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DOMINION 
WAR  LOAN 


Subscribers  to  the  above  loan 
are  offered  our  facilities 
free  of  charge 


MONTREAL,  CANADA,  SATURDAY,  NOVEMBER  20TH,  1915 


iWIES  HOLDEN  AT  SPECULATION  IS  I 
CAPACITY  FOR  CHECKED;  SELLING 
NEXT  FOUR  MONTHS'  NOT  SIGNIFICANT 


Five  Cents 


New  Machinery  Being  Installed  And  Waiting  For  the  Big  Dominion  Loan 


Another  Factory  Leased  to  Handle 
Orders  on  Contract  and  Others! 
Practically  Closed — New  Plant  will  | 
Give  15%  Increase  Over  Present! 
Capacity. 


to  (Jet  Out  of  the  Way,  Activity 
on  Canadian  Stock  Kxchangcs  Les* 
sened  in  Passing  Week — Need  For 
Fresh  Incentive  to  Slaii  New 
Movement. 


NEW  loan 


$700,000 

Province  of  New  Brunswick 

5%  Gold  Debentures 

DUE  DECEMBER  1,  1925 


N.B.  STARK  &  COMPANY 

Dom.  Express  Bldg.  •  Montreal 

Telephone  Nos.  4497,  4498 


MACINTOSH  &  HYDE 

nNlnblUhril  1835 
<  ■MAllTBUKD  ACCOUXT.VNTS 

157  8T.  ST.,  MONTREAL. 

AI«o  at  Toronto,  Calgary,  Wlnnipes. 

I'inancial  Reports  for  Bankers, 
Munuipa]  and  Corporation  Audits. 


Features  in  To-Oay’s  Financial  Times 


•  'olonial  Raiik'.s  Report. 

I’aper  Exports  Grow  Rapidly. 
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■‘.Mainly  About  Securities." 

Hints  to  Investors. 

Rank  of  Montreal  Itcport. 
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Cdiloriai. 

T.  K.  D.'.=  Column. 

■'Mainly  About  Financiers.” 

PAGE  FIVE 

liond  News. 

.Shawinigan  dividend  7  Per  Cent. 

PAGE  SIX 

iShcrw in- Williams  Annual, 
fc'tratlicona  Fire  Insurance  Merger. 

PAGE  SEVEN 

Week's  Trading  on  Canadian  Markets. 

PAGE  EIGHT 

rriteism  of  T.acomhc  L.aw  Administration. 
N’ew  Incorporations. 

BANK  OF  ENGLAND. 

The  weekly  statement,  of  the  Bank  of  Eng¬ 
land  shows  the  following  changes; 

Total  reserves,  decrease  £1,51*7,000:  eir- 
enlation,  decrease.  £  185.000;  bullion,  dc- 
( lease  £1.78., U07:  other  securities,  increase 
£4,09:j.000;  other  deposits,  increase  £1,261.- 
000;  public  deposits,  increase  £1,223,000; 
notes  reserve,  deerease  £1.595,000;  Govern¬ 
ment  securities  unchanged. 

The  propoiMon  of  the  bank's  reserve  to 
li.ability  this  week  is  27.49  per  cent.;  last 
week  it  was  29.13  per  cent.  Rate  of  dis¬ 
count  5  per  ccut. 

NOVEMBER  TRADING 


We  have  had  a  great  many  cnquirie;s  re¬ 
garding  the  prospects  of  Ames  Holden  .'I'  -  , 
jCrcady,  no  doubt  suggested  by  the  shaiii, 
advance  in  the  jiriec  of  the  preferred  stock  i 
this  week.  Both  stocks  of  this  company  | 
have  a  remarkably  wide  distribution,  apari, 
of  coui  se,  from  the  large  holdings  of  direct-  i 
ors  and  other  insiders,  and  this  distributiou 
is  mostly  in  small  lots  of  five  to  twenty- 
j  five  shares,  so  that  the  market  position  of 
the  stock  mu.st  tie  better  than  is  genci'aliy 
;  realized. 

I  In  view  of  the  fact  that  ordinary  business 
I  has  shown  a  veiy  considerable  revival,  and 
Uhat  operating  costs  have  licen  cut  to 
the  bone,  there  is  every  reason  lo  look  for 
a  much  improved  iiositiou  for  tlic  comiiany's 
securities.  The  western  business,  which  .suf¬ 
fered  so  greatly  during  the  years  of  general 
rcconstrueiion  atiiong  tlie  farmers  and 
storekeepers,  lias  taken  a  liig  i.mprovenient 
since  the  pooiilc  of  the  three  provinces  be¬ 
gan  to  benefit  from  the  high  prices  of  lasi 
year's  crops  and  the  big  yield  per  acre  on  • 
this  year's.  This  facior  alone  is  liriiiging 
the  eompany  into  its  old  indiislrial  .>iridr. 

I’leiify  of  Bar  Business. 
\ugincnt,iug  the  increased  sciicral  hiisi-  . 


Though  the  C'aiiailiuii  stock  markeia  have 
shown  a  somewhat  hosiiaiing  tunc  through¬ 
out  the  past  week,  wiili.  in  .some  cases,  sub- 
slantial  declines,  and.  in  others,  sulistaiil ial 
advancc.s,  iheie  is  no  disposition  on  tlie  part 
of  speculators  to  consider  the  I'orwai  d  niovc- 
incnl  ended.  On  the  contrary  the  Tiesr  opin¬ 
ions  lean  towards  a  continuance  of  the  bull¬ 
ish  market,  ns  the  favorable  factors  sur¬ 
rounding  individuiil  slocks  come  into  lielter 
pcr.'pective.  t'ertainly  titc  sligliily  softer 
tone  during  tlie  week  was  not  accomi)anied 
iiv  any  significant  selling  oilier  than  the 
nainial  amount  of  liquidation  usual  on  such 
occasions.  .At  the  same  time  there  ai>pcars 
to  be  a  curious  lack  of  resistance  to  tlie 
eomiiaratively  small  selling  in  some  of  the 
more  speenlalive  favorites,  which  may  or 
may  not  lie  duo  to  forced  pressure  with  the 
oliject  of  acquiring  slock. 

On  tlie  whole,  tlie  market  has  acted  very 
well  indeed,  and  its  altitude  during  Hie  sev¬ 
eral  weak  siiclls  in  M'itll  Street  would  sug¬ 
gest  a  fairly  sound  underlying  (■onditioii 
tliroiiglioiit  the  whole  list. 

“Arfifieial  rrosperilj" 

One  of  tlie  iirohlems  of  the  market  which 
is  receiving  attention  in  the  rnited  Slates 
is  ilio  so-called  artificial  character  of  gen¬ 
eral  liiisino.ss  prosperity  wliieli  is  tierived 
Iroin  war  orders,  tind  wliile  we  ;ire  noi  p;'C- 
paied  to  discuss  tlie,  prol)lein  a',  it  affects 
'ii(  L  niied  States  it  might  Ite  luofituhle  to 


Principal  and  Interest  payable  in  Gold  at  the  Bank  of  Montreal,  in  Montreal,  Toronto, 
or  Fredericton,  or  at  the  Agency  of  the  Bank  of  Montreal  in  New  York. 
Interest  payable  June  1  and  December  1.  Denomination  Sl,009. 

Coupon  bonds  with  the  privilege  of  registration 

'I  hese  debentures  are  a  direct  and  primary  obligation  of  the  Province  of 
New  Brunswick  and  are  free  from  taxes  within  the  Province 

Price  98  and  Interest 
Yielding  over  5.25  Per  Cent 


WOOD,  GUNDY  &  CO. 

L.  P.  R.  Building 

O  — '  ■■ 

TORONTO 


N.  W.  HARRIS  &  CO. 

Incorporated 

MONTREAL 


ncos  is  the  War  business  alrcadv  completed  glance  at  ihc  same  problciii 

and  under  eontract.  The  firs't  order  to,  as  a,q.lird  t.ynu-  ihm,  trade  expansion. 

11)0  lulled  .Mates  appears  to  liavc  gone 
ijUM.i.nn  of  the  eompany  s  product  has  lieen  relatively  fiirtlier  tlian  wo  lia\e  in  ibis 
finislied.  and  tite  factories  arc  now  engaged  i  country  in  its  '■discounting”  the  great  war 
upon  an  additional  order  of  .(tnO. 000.  Kien  business.  For  instance,  uc  have  nothing 
.  this  large  new  order  docs  not  end  the  coin-  wliieli  coriesiionds  to  the  United  Stales 
I  pany’s  war  business,  as  more  contracts  than  Corporation  as  an  index  of  Hade,  with 

can  eonvenientlv  be  handled  aic  alrcadv  ml'*'®  exeeption  of  U.l’.R.  earnings,  and  Ihc 
course  of  completion.  The  amount  of’ Hie  f'-T.IU  carning.s  until  a  month  ago  were 
business  offering  is  limited  only  hv  the  rather  out,  of  joint  ts  ith  the  iircvailing  act iv- 
eapacity  of  the  factories,  and  the  business  business  centres.  Then  it  is 

actually  on  eontract  will  keep  Iho  j.tani  at  "b'  exiieeicd  lliat  the  whole  of  the 


EVERY  CANADIAN  SHOULD  TRY  TO 

MAKE  THE  DOMESTIC  WAR  LOAN  Y,P,  p 

AN  OVERWHELMING  SUCCESS -  '  ’^'l 

- -  -  'I'hc  prospci't us  of  ilie  Hoiiiinion  Domestic 

The  IJonds  Will  Give  ii  Substantial  Yield  and  V\ill  Have  Appro.xiinately  1)5  War  i.oan  win  i.e  issued  on  Monday.  So 

Per  Cent.  Loanable  Value— Let  Our  People  of  All  Grades  Contribute  f"'  -.the.rd  from  the  suimise.s 

,  ,,,  .  ,  ,  ,,  rrii  ,  1  1  n  j  •  !■> _ of  the  Ottawa  new  .s-gailiei  ers,  it  will  he  for 

;ind  Show  Friend  and  Foe  Alike  That  Canadas  latiiotism  is  Pocket 

.iiiu  j  iiv.. IV,  ...  ,  ,  ,  r  II  I  a.,  /I, .IV  "  1®''^  'ban  liHy  millionu  and  pos- 

Deep— Denominations  to  Admit  of  Investment  of  $100  to  $1,000.  ,,,,, 


far  as  can  he  gathered  from  the  siirmise.'i 
of  the  Ottawa  new  .s-gaihei  ers,  it  will  he  for 
a  sum  not  Ic.ss  llian  fifiy  miliionu  and  pos¬ 
sibly  a  liHlc  more,  and  will  hear  iiilcrost 


capacity  for  a  period  of  four  months  \  United  Stales  would  lie  hencfiied  as  is  the  During  the  past  sixteen  months,  oanaaa  a  respect  tor  me  nonunion  wnitii  win  ring 

new  factory  is  being  leased,  whicit  will  in-  "bole  of  Uanaua.  dirnily  and  indirectly,  liy  j^as  made  a  splendid  response  to  lliroughout  the  world. 

crease  Ihc  company's  present  eapaeiiy  by  thc.se  war  orders.  We  lielieve  that  we  nave  Mother  Country  in  her  "'®  '"b>'ti  lauded 

about  15  per  cent.,  and  two  large  floors  ol  !^ee'"'®d  a  iclativciy  larger  letiirn  irom  war  •  Dominion  of  Canada  has  aiiproached  a 

the  company's  main  building,  used  for  stor-  business  than  the  I  nitnl  Slates,  lakitig  iino  (icsperalc  need.  Canada,  from  a  military  season  when  a  demonstration  of  her  great 
age  imrposcs  in  the  past,  are  being  cqui|»-  consideration  Ihc  tiopuiaiion  ,,o^  of  view  is  doing,  voluntarily,  as  is  wealth  and  her  splendid  linancial  strength 

lied  with  extra  niachinei  v  •rhis  inaeliinei  v  (  anada  may  be  said  to  hr  , '  ,  ,  r  .  i  i  i 

requires  no  new  eapilaroutlav  I'drig  mo^  "’®'®  ■'^®ll-®®ntainc.l  (a  little  family,  as  it  jt; real  Brilaiii,  more  than  was  expected  by  may  be  made  before  the  whole  world.  Lei 
vided  on  a  rental  basis  by  the*  United  Shoe  "®''®'  "'aii  the  greater  countiy  to  the  South  |ihp  continental  .Miies.  but  not  more  than  us  show  (hem  what  we  have  in  money 
Machiiieiy  Comiiatiy,  and’  can  he  delivered  ''  l®"')ws  that  the  great  monetary  „eedcd  for  the  cause  of  civilization  and  as  well  as  wha(  we  have  in  men. 


capacity  for  a  period  of  four  mouths.  .\ 
new  factory  is  being  leased,  whicit  will  m- 


age  imrposcs  in  the  past,  are  being  cqui|»- 
tied  with  extra  niachinery.  This  inachinriy 
requires  no  new  capital  outlay,  being  pro- 


■  at  the -tale  of  five  |icr  ccni.  The  issuf  iirics 

During  the  past  sixteen  months,  Canada'^  a  respect  for  the  Dominion  which  will  ring  is  eonfidenily  given  a.-  97',;..;  hut,  there  is 

manhood  has  made  a  splendid  response  to  throughout  the  world.  no  doubt  Ilial  the  real  <osl  lo  the  investor, 

the  call  of  the  Mother  Country  in  her  The  much  advertised:  the  much  lauded  ns  a  result  of  the  .-..reading  of  the  inslal- 

^  ...  Dominion  of  Canudu  na^  approachoii  a  monls  ovrr  a  itrin  of  several  uiunllis  durins 

desperalc  nei'd.  (  anada,  irom  a  niiluary  when  a  demonstration  of  her  ;^reat  winch  iho  wliole  face  value  of  lijo  ioan  will 

point  of  view  is  doing,  voluntarily,  as  is  wealth  and  her  sitlendid  linancial  strength  l.err  issue,  will  hr  reduced  lo  sometliing 

Great  Britain,  more  than  was  expected  by  maybe  made  before  the  whole  world.  Let  m"  h  iieaici  'o  9i..  '  be  issue  will  he  .i 


in  the  course  of  twenty-four  hours. 


i-tit.s  reieivi'd  to-day  will  he  more  film  l 


Canada  docs  not  unduly  boast  The  Doinestii 


be  issued  in 


mil,  h  iiearci  to  96.  'I'lie  issue  w  ill  he  ,i 
len-.vear  one.  rcdceniahic  al  various  poinl.s 
in  I'anada:  and  ilicrc  will  he  privileges  of 
conveisioii  which  will  safeguard  Ihc  invest¬ 
or  agaiiiM  the  .lossihilil.v  of  dcprccial ion  le- 


I'hc  business  secured  front  the  I!u-siau  | '^®'  1'"'’'^''''.'  ‘''11  I'c  in  Hie  pUaii  i  j  share  in  the  terrible  struggle,  but  she  denominations  lo  suit  ail  pockets.  It  will  .-nliing  froin  fuluie  is.siies  al  a  higher  yield. 

enough,  does  not  tnnst' admit  that  Hie  pi  esrn!  pi  o.H.er- i  lakes  justilial.le  pride  in  the  page  she  is  be  available  for  iho  worker  as  well  as  the  H  the  ..rice  is  actually  '.ui,  the  y  ield  w  ill  he 

eo;^i;^d";:^S  hoof^"hl:"r”^^  -"O'®  <"•  .c-  -  -y-j-iling  imo  history.  And  well  she  may!  capitalist.  Working  men,  merchants,  pro-  .iVlme  Zldrerdoll^^ 

faeliircd  by  a  process  which  leaves  the  ma-  '  'b®  ‘®'^''  "  PJ'osperity.  Ii  enables  Bu.,  Canada  has  yet  more  to  do,  and  this  fcssional  men.  manufacturers  and  tinancial  _  _ 


chines  available  for  the  British  .111(1  Frcni'h  '?  'V  surplus,  and  ]  ;,fj(iiiional  work  is  not  confined  lo  bomb  institutions  should  ask  for  all  they  can  con- 

lyi.c  of  hoots.  I.irovidc  new  ca|.iial  out  of  I'amings  F  trench  to  trench,  nor  to  the  veniently  ab.'-orb.  The  investment  yield 

'  '('ii'c '  rxch’. n -PS  i  inanufaeture  of  shrapnel  or  great  guns,  but  will  be  liberal  and,  of  course,  the  security 


FRIDAY’S  TRADINC; 


WINNIPEG  ELECTRIC. 


'when  all  is  said  and  done,  most  of  the  se-  . 

curiiies  recently  active  on  the  exchanges.  i  """'bfaeture  of  shrapnel  or  g  .  g 
iiavT  a  market  valuation  not  far  below  |ire- ]  to  the  accumulation  of  Silver  Bullets, 
sent  iiriees.  so  tliat  Ihc  difference  briween  Canada's  immediate  duty  is  to  conceni 


of  the  highest  grade. 

The  scrip  of  the  Domestic  War  Loan  will 


_  sent  Iiriees.  so  tliat  Ihc  difference  between  Canada's  immediate  duty  is  to  concentrate  the  scrip  of  the  Domestic  War  Loan  will 

__  valuation  and  the  lucsent  iiriees  is  the|;,ome  .?50,0()0.000  to  $60,000,000  of  I  hose  he  excellent  collateral,  probably  having  a  j,,.  ,|,j,  , 

Nine  .Months*  Karnings  are  at  Kale  of  .5  ror!""''  allowed  for  the  phenomenal  "“''i  silver  bullets  in  the  coffers  al  Ottawa,  and  borrowing  value  approximating  05  per  Laiiri'iiiid 


Cent.  Per  .iniiiiiii  on  Capital  Stock. 


Thr  record  of  trading  on  Montreal  Slock  Exchange  for 
November  is  as  follows; — 


profits.  A  slock  soiling  at  22o,  like  Domin-  opportunity  to  do  so  will  be  offered  the  cent,  of  tlie  par  value.  So  that,  to  all  intent 
.'harr’'R,rwa'‘rordm^  alonc.Tut  probably,  j  <'a'tadian  public  next  week,  when  the  great  I  and  purpo.ses,  the  War  Loan  will  he  almost 


Shares 

Mines  Unlisted 

Bonds 

Nov.  1. . . . 

.  38,397 

500 

2,783 

6,100 

Nov.  2 _ 

.  34,132 

820 

4.816 

4,600 

Nov.  3  ... 

.  28.624 

7,810 

1 ,765 

10,400 

Nov.  4 ... . 

,  22,230 

1.200 

435 

18,700 

Nov.  .5, . . . 

.  19,852 

4.060 

258 

5,700 

Nov.  H. .  . . 

,  2,225 

600 

305 

1,000 

Nov.  8. .  . . 

30.372 

50 

1.083 

16,300 

Nov.  9.  . . 

8,931 

460 

3,600 

Nov.  10... 

10,381 

”  50 

730 

8,300 

Nov.  11... 

2,833 

3.33 

16,000 

Nov.  13.  . 

950 

235 

1,000 

Nov.  13.  . 

8,311 

.38 

3,500 

Nov.  16... 

8.455 

20 

18,000 

Nov.  16. .  . 

8.683 

2,845 

46 

15,300 

Nov,  17... 

8.968 

50 

25 

8.700 

Nov.  18.  . 

6,070 

150 

704 

8.300 

Total . 

263,818 

18,685 

13,025 

148.200 

Toronto  Bcsisess 

While  there  was  a  slight  improvement  in  -'haie  for  war  ordci-s  alone,  hut  inohably .  ! ' ‘‘'‘‘‘‘"a®  puoiii  nt.w 
the  decline  ratio  of  the  September  earniiig.s  ,  ""  industrial  tiasis,  not  more  than  $10®  ;  Domestic  War  Loan  will  he  issued, 

of  Winnipeg  Electric  Kailway,  tiic  nine'"  S""''®  ®"  behalf  of  war  orders.  The  obi  This  Domestic  War  Loan  in  ma 


This  Domestic  War  Loan  in  many  re-  ....  u,.  v... ..o,.-.-.  Tia,|i„-  i„  noon  wa.s  eMreincIv  light, 

ts  will  be  the  acid  test  of  Canadas  nobly  and  spontaneously  to  this  (irst  Domes-  ,1k  .Inlm  ss  in  .New  Vorl;  coiinilniting  to  the 
iotism,  and  of  Canada's  linancial  tic  War  Loan.  It  will  he  good  husine.ss  as  i(..,;-rn(d  aciiviiy  in  .Montreal. 


as  liquid  as  money. 

It  is  up  to  the  Cianadian  People  to  respond 


I  Friday's  early  inarke!.  in  .Montreal,  gave 
fnriher  indication  iliai  doliiiiic  Inlying  of 
stocks  liad  viiliially  ceased  in  aiitici|iatioii 
of  the  I'aiiadian  war  loan.  Li<(iiidai ion  of 
Laiiri'iilidc,  niid-wiik.  on  acciniiil  of  the 
.siralhcoiia  and  \aii  Horne  c.ilalcs  for  the 
war  loan  accoiiiii  apiHaicd  lo  have  (.oiiie  to 
an  end.  Lanr<  niidt'  was  slightly  firmer  al, 
ll'.i.  Shav  inigan  loo  wiis  inclined  to  firm 


5  per  cent,  per  annum  on 


been  main-  .Markets  of  the  Beck.  capabilities.  Those  aliroad,  friend  and  foe  well  as  good  sentiment.  | 

IiiT-s°rre'’ai  L'anadiau  stock  markets  appear  to  await  "like,  will  say  that  it  is  all  very  well  to  show  Let  London  sec  that  our  patriotism  is  |  - 

■  annum  (Ml  ‘'®b'®  "®"'  'n'’®"!'^®  b®lore  starling  a  fresh  our  patriotism  by  sending  our  young  men  pockcl-dccp;  let  New  York  sec  tbal  (  an-i.v,, 

'  movement.  In  tlic  (  urrenl  week,  both  in  to  tight  for  us,  but  if  this  nation  puts  its  ada  is  rich  in  material  resource,  des|)ile  her  | 


.\  111'’.*-- 1 1t»M'  11 
A  Hies- 1  InMni 
Mr-i/.jHftti  .. 


ij.’ooo  I  The  decline  in  earnings  has  extended  •'1'’""®"’  Toronto,  trading  has  fallen  (jeep  down  into  its  pockets  and  sub-  past  extravagances;  and  let  Berlin  see  that  rt.  ii  'I '  ii  I'ln.n 

b'®®  "  period  of  16  months  now.  Imt  i|,o  considcrahly  under  the  volnine  of  "-‘®®"' ,  for  two  or  three  or  four  times  the  the  whole  of  Canada  is  united  in  a  resolve  ‘."i  \'<i 

s.'aoo  I  ^®b*®'®'’®''  decline  was  Ihe  first  in  ''’®  Mli,*'!'' extent  of  the  Loan,  there  wlli  ensure  to  light  to  the  absolute  limit.  .  •.,1!.  .miol,  . 

- time  to  oiler  anv  i.mpiovcmcnl  From  a  <eitain.  .Moniicai  naa  giown  acc  usionn  o  i 

8,200;  12.8  per  cent,  drop  shown  in  the  .Januarv  '<>  1"-^"''  or  heller  share  days.  The  daily  . - _  ,■ -  - .  - •  .•r.Mrni  ..  .. 


The  record  of  trading  on  Toronto  Slock  Exchange  dur- i  returns  Ihc  company's  income  shrunk  hv 
ing  November^iej^  follow^:-  Right,  |  ‘1’® 

Nov.  1.....  11,310  .  3.010  . *  I  lest  rate  of  fJechne  reported.  W'hile  the 


Nov. 

2. 

I0,.34(> 

120 

8.152 

Nov. 

3.  . 

.  10.6.5.5 

6,618 

Nov. 

4.  .  . 

9,964 

410 

4,770 

Nov. 

5.  . 

.  7,554 

150 

2.269 

Nov. 

6..  . 

.3.151 

1,117 

Nov. 

8.. . 

5,010 

7,447 

Nov. 

9.  . 

2,271 

112 

Nov. 

to.  . 

1,734 

1,000 

2,378 

Nov. 

11.  . 

.3.937 

1,617 

3,828 

Nov. 

12.  . 

3,879 

87 

1,372 

Nov. 

13. 

2,333 

650 

419 

Nov. 

15.  . 

2,788 

250 

1,425 

Nov. 

16.  . 

1.415 

1 ,422 

1,462 

Nov. 

17.  .  . 

3,209 

970 

3,435 

Nov. 

18.. . 

2,474 

974 

8.595 

Total 

80,938 

7,650 

56,418 

Unlisted  Bonds 
3.010  . 


iransacliuiKs  this  week  have  been  consider¬ 
ably  under  this  mark. 


in  .Montreal  and  Toronto  are  concerned  I 


Prices  have  held  well  in  the  face  of  the  theie  aie  several  encouraging  factors.  The 


;  September  dcelinr  was  al  the  rate  of  25.7  '"decision 


market  increase  in  the  Shawinigan  dividend  was  an 


per  cent,  compared  with  1914  it  was  a  .Y.V  values  held  near  the  high  levels,  hut  where 
per  cent,  contraction  from  the  1913  earn-  ""  easier  tone  develojied  the  selling  wa.s  not 
ings.  The  July  decline  was  at  the  rate  of  of  so  pronounced  a  character  that  the  dc- 


inlcresling  pliasr  of  the  .Montreal  power 
grouii  situation.  President  .Mdred's  confi- 


of  tlM-  hnnk  do 


WEEKLY  CLEARINGS  i  h!::!:;  t.'shi 

_ _  Mil. 

liatircnf  ifif  . 

riii;;.'’)  ccniliniio  tli**  ftatuie  .Mont.  rfiYv-p 
ritiK  i‘lHi'ns  IdtiD  l(‘a(iiii;^  Dniu.  Ili'Miu®* 
the  W  psicrn  (iiv  olU  rirm  |  0;ril\ io  ... 


47.7  per  cent.;  June.  42.6  per  cent.;  .May 
I  41.2  per  cent.,  and  April,  40.03  i)cr  cent. 


prcciation  of  prices  became  marked 


dcnce  in  the  future  is  parlicularlv  signifi-  a  dl-inillion  dollar  gain  ov<  r  la-l  Mai  .s  lig-  iitiUn  til'l. 

,  _ iirc.i.  Tlii.-i  .vf,.ir’.«  roHirn.^  an-  l}i,Hc,f  iii  Ixith  Hillrio.'^i  ... 

cant,  not  only  as  affcctine  the  local  power  Winnipi-g  and  .Montreal  Ilian  in  H'lt  or  H'l::.  Hilifirf^^t  iifd. 


The  market  uncertainty  was  the  outcome  '  stocks  hut  as  touching  the  general  Indus-  ro',,,.„riio  is  .ahead  of  last  y 


Net  earnings  for  ‘  nine  months  aggregate  of  a  dearth  of  ^  positive  ’factors  to  in'l''  ®»%: 


lint  .{  millions  I  .sha  w  inigi 


leal  lhat  trade  is  not  (inl. 


yet  wlioll,\  notinai.  Il  appeai.s  that  Hie  gram  s' 
inoveinent.  the  nmnilion  tiiisine.s.s  and  the  sc 
.sloek  aeliviiy  are  tlie  re.spon.sihh  faetor.s  inlc, 


. :  .  -■‘CV  dininss  loi  ii.iie  iiiuii.iiB  ugsii,saic  o-  ..  -  .  ,  ,  ,  -  ,?(:  000  (lOO  motor  ear  or-ani/a-  .vet  w  hollr  normal.  Il  appear.s  that  Ihe  grain  s 

.  $846,600,  compared  with  $1.290.:il",  a  dc-  'ho  bfreet.  Known  wai  oideis  (and  in  ■  Hon  fa  n  .  .  n  movement,  the  munition  tmsine.s.s  and  the  s 

,200  . crease  of  8443710  or  34  per  cent  manv  instances  others  luit  vaguely  guessed  i Include  the  Kussell  .Motoi'  car  tom-  aeiiviiy  are  the  re.spon.sihie  faetor.s  in  i 

,,r,=  „  all  anncar  lo  he  well  discounted  Ys  the  Diany  was  one  of  the  outstanding  events  of  the  Canadian  hanking  position  al  Mie  nreseni,  I 

,000  65|  The  nine  months  ictuins  indicate  earn-  alt  appeal  10  ne  wen  (t  bcouiucu.  .\s  1 '  •  .  .  1.  npi„cd  the  Russell  wuehie.  iiaiifa.N.  i.ondon  and  St.  John  are  all  1 

"8  ings  of  $1,128,792  for  the  year.  This  com-  munition  contracts  ate  the  outstanding  in- 1 1"®  «c®k  heiow  the  tai:!  returns.  , 

'ion - amipare.s  with  $1,685,094  in  1914  and  $1,826,088  struments  in  the  present  market  sifiiat  1011  |  i*®"®'  niai  kci  posiiion.  eompaio.-on  of  the  figure.s  over  ihree-  . 

‘  I  'I  1913.  A  net  income  of  $1,128,792,  allow-  the  inert  position  of  stocks  is  not  altogether  |  - -  year  period  is  a.s^  foUows:-- ^ 

'  '"r  Hie  same  charges  as  last  y  ear,  repre-  surprising.  ]  ri-g-i-M-a  ■  a  ■  a  ■  _  _  _ _ '.I  Montreal  .  .  sr.ytiix’Hoi  *.-,0. t 1 1  Si;n,7..7!.-,;>R  f 

il  sents  4.97  per  cent,  on  the  $9,000, 0()0  (api-  The  eoniinuance  of  truly  remarkable  tral- |  j  Winnipeg  .  .  .■,i.7t;i.si7  . :!n.:!(i.-,,H;si  .vi." in, 2. ■•..■!  I 

liMoi  fic  icturns  by  the  three  Canadian  railioads,  1  J  P  Toronto..  .  .  i;:.:iiH.T7«  .tn.cji.t 72  ii'..'j:!7.7i  1  I 


week  in  Toronto.  It  helped  the  Russell  Wuehie.  llalifa.N.  I.ondon  and  St.  John  are 
'ks  to  a  far  hotter  market  position.  ;.';,;,yVrUoror' the  figure.^  over  ihr 


s.s.  prii. 

Kortfj .  .  . 

(  pfJnrs 


The*  (‘otup^!’ 
on  I'  period 


BUX  STOCKS 

Bought  and  Sold 


A  comparison  of  Ihc 

company? 

monthly 

returns  is  as 

follows: 

1915 

1914 

1913 

Januaiy  ..  .. 

.  .$136,176 

$156,493 

$151,965 

February  . . 

. ..  120,093 

137,873 

1 42,534 

March  . .  - . 

. ..  106,159 

141,419 

139,066 

. .  87,520 

146,599 

149,098 

. .  86.750 

148,021 

145,552 

June . 

..  84.645 

147,442 

147,767 

July . 

. .  79.553 

152,274 

153.132 

August  .... 

. ..  68,677 

135,167 

156,172 

September  . . 

. .  76,726 

125,019 

1 50.080 

October  . .  ■  ■ 

. .  • 

133,097 

160,610 

November  . . 

134,004 

161,208 

December  . . 

. 

137,681 

167,894 

H.  D.  KINGSTONE  &  CO. 

LlmltMl 

CANADA  LIFE  BUILDING 
MONTREAL 


■  outside  world  takes  so  much  interest,  im¬ 
press  market  observers.  Railway  carning.s  . 
arc  bring  watched  mote  closely  than  any 


July  ..  79.553  152,274  153.132  IloiDlnlon  IiOan. 

I  August .  ]or’o?n  I’-Vifi’l  Fossiblv  thc  iicaf  apiuoacli  of  thc  Domili- 1 

! September  ..  ••  76,726  1!!,  li!!i'"'i  "®-''  "cek  is  making  itself  felt  on  | 

October .  markets.  Undoubtedly  a  great  I 

I  November .  Ibl.jOS  i  pppgQQg  will  be  w  illing  to  transfer  i 

:  December .  137,681  Ibi ,8J4  j  profits  to  such  a  remark- j 

- - able  and  unprecedented  investment  as  the  | 

I  Ol'R  RAILYVAT  ISSUES  !>’  U..S.  1  Canadian  loan  is  expected  to  offer.  Bond  i 

I  houses  have  Itccn  so  careful  to  have  their  ' 

I  The  purchase  of  Grand  Trunk  Railway  j  g^eivcs  swept  clean  of  all  previous  offerings  i 
!  $4,090,000  two-year  5  per  cent,  by  a  .New  jjj  anticipation  of  the  great  domestic  issue.  1 
Y'ork  firm,  makes  the  fourth  issue  by  Cana-  ;  that  the  investment  market  is  considered  to 
dian  railways  in  New  Y'ork  since  the  war,  j  be  in  remarkably  fine  shape  for  absorption 
as  follows: —  [of  the  new  loan. 

Term, ,  Once  the  issue  is  well  out  of  the  way  it 
Sec^'l?14-C^PR’...*l2.«'9Tn®o  reasonahb'  '>e  expected  that ‘the  mar- 

Jan’,  1915— C.N.R.  2,000,000  6%  1-10  ket  will  recover  from  the  slight  check  given 

Aug.,  1916— C.N.R.  ..  9,500,000  6ek  2  '  In  this  way.  e 

Nov,,  191B— G.T.K.  ..  4,000,000  6%  go  fax  aa  Lha  caaenttallv  domestic  issues, 


.Vmt. 

Rate. 

Term. 

years 

*12.690.900 

1-13 

2,000,000 

5% 

1-10 

9,500,000 

5«!!< 

2 

4,000,000 

6% 

Canadian 
Government 
Credit — 

Its  History 

«  Those  considering  invest- 
iiicnt  in  the  new  Dominion 
Internal  Bond  issue  ivill 
hnd  some  valuable  infor¬ 
mation  and  comparison  in 
a  circular  xve  are  preparing. 
AL  There  will  be  a  few  extra 
copies  lor  those  who  write 
for  it  now. 

GREENSHIELDS  &  CO. 

Investment  Bankers 

MOxVTREAL  LONDON,  Eng. 


Moni  roH  I 
\Vim»ip«^tr 
Toro  111  o.. 
Quobri*  . 
Hamilton 
Halifax  . 
I.ondon  . 
SI.  John  . 


irurt. 

.  .M.TGI.SIT 
,  i;:.;!ih.T7« 
.  2,1:76.291 

.2,4So.;:6i 
.  2.077.992 

1, 92::. on.', 
.  1.406.62.", 


toil.  1012. 

s,',n.  120.21  I  260, 767. .".OR 
.  :!2.:!0.-,,l6Si  .■.1,210,2.',;! 

20,42  1,1  72  16.2:!7.7i1 


3 .  0  R ,  K  Fl  ."i 

i\oos,«in 

l.r.TO.inM 

1.113.713 


.';,733.ii1 1 
l.S  I2.7R1 


EXCHANGE  RATES 


I  PtcrlinR  Exrhangt*  find  New  York  Fuiuls 
tve‘r4»  quoted  (hotwern  banks)  as  follows  rlur- 
ing:  thr  noek  (^nding  Friday,  Noveiiibrr  13.  n.«? 
reported  by  K  fcitanffcr.  oxchanire  broker: 

«  Demand  <  *a bios  N  V  Funds 

.'^alurday .  1K1.7.>  IH.'.GO  3-G1  dl.<. 

Monday  . .  4155.^.7  3-K1  dis. 

Tuo.^^day .  IH.'i.lO  Ififi.lO  .3-84  dv. 

Wednesday  .  486.77  487.80  1-16  dia. 

Thursday .  468.25  463.  l-lfidit?. 

Friday  .  163.80  170.  1-18  di.**. 


IMSTKICT  FAILURES. 

Seventeen  district  failures  arc  reported 
this  week  by  Dun's  Bulletin,  with  liabilities 
of  about  $569,000,  as  against  twelve  for  the 
corresponding  week  of  1914,  with  liabilities 
of  $104,000. 

Russia  ha.s  lifted  embargo  on  fur  exports 
releasing  consignments  to  L.S.  valued  at 
$1,000,000. 

4 


INVESTMENT 

BONDS 

Send  for  our  list  of 
Invest iiieiit  Seeiirities 

Yielding  from 
5  *1  to  6' 1  per  cent 

ROYAL  SECURITIES 
CORPORATION  Limited 

<jl4  St.  Janies  8t.,  Montreal,  Que. 


/ 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  NOVEMBER  20,  1915. 


BANK  OF  MONTREAL 


Established  1817 


Capital  Paid  up,  $16,000,000.  Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,232,669. 

Total  Assets,  -  -  $289,562,678. 


BOARD  OF  DIREOTOR8: 

H.  V.  Meredith,  Esq.,  sreaMant 

R.  li.  Aniiut.  Esq,  E.  B.  Creenshields,  Esq.  Sir  Williain  Macdonald 
Hon.Robt.  .Mackay  SirTlios.  Shaufthnessy,  K.C.V.o.  C.  R.  Ilosmer,  Esq. 
A.  Baumgarten.  Esq.  C.  B.  Gordon.  Esq.  H.  R.  Drummond.  Esq. 
I'orbes  Angus.lEsq.  U  iUlarn  McMaster.  Esq. 

Head  Office:  MONTREAL 

Oenarai  Manager — Sir  Frederick  Williams-Taylor.  I.L.D. 
Aaalatant  Ganaral  Manaear— A.  D.  Braithsvaite.  Esq. 

i  Throughout  Canada  and  Nowfoundlaod; 

Alto  at  London.  England; 

And  New  York.  Chicago  and  Spokane  In  the  United  Stales. 


THE  MERCHANTS’  BANK 

OF  CANADA 


iiKAi>  oFrir  K 
:mu.\tblal 


PAID  UP  UAPnwL .  $7,000,000 

RESEK\  E  FI  .M)S  &  IMMVIDED  PROFITS  .  7,245,140 


rro'idont  . 

Mco-Pri'.ldonl 
l.riirral  Maiiagrr 


>IK  II.  MOM  ACi  AI.I.AN.  «  .1.11. 

. H.  It.  UI.A«  knLLI, 

. L.  I  .  ilKBIILN 


:IK  Braiii  lu',  and  .\grnrle.  In  Canada,  rilriidliig  frnni  the  Atlaiillr  In  llir  Pad  I ' 

A  (iFAERAE  BA\KI\(i  BUSINESS  TRANSACTED 

"‘pccUl  Altmtliin  (lirpii  fo  (  DllpcdDii'^  savliiK^  Katik  llppr«r(iii9nt  nt  aU  ItraiicUci 

l».  r.  .'\1\C  \RII\\  -  -  -  .  -  .MiiiiauiT  Moulrc.il  Hraiic  i 


The 


l.Nt  ORr(>K.\TEl) 

lti55 


BANK  orTORONTO 


110.1(1  Oflico 


TOTTO.MO 


r8l*J-up  . .  f.jjDon.iMM 

Rp^erTfd  I  iinrts .  f6,l03,sui 

fURFUTORS 

Pl'NTAN  T  nUf.'aoV.  rTC«n«irnt.  \V.  <r.  •H*0DERH\M.  ^  H'e-IVi’ 
Liiul  Vir*  I’res, 

f  .  S.  ^^lll.IAM  STOSt  :  JOHN  M  HOS^I.D 

LT.eCOL.  A.  K.  (i^M^DFRUAH.  EN*.  K.  S.  Mui'JHPN. 

J.  I-.  FiN'“TFHAnr  \\M.  ).  liL.\W. 

Tnoe.  F.  Ho'n,  Man  iEcr.  .1.  K.  l-4Mn.  ?iij».  t»f  Hiiincb'-j 

1.  A.  Hird,  ('hi*'  lDspe‘'T(»r 

DANkTRS 

f^FTT  A  K —  National  Uank  of  Commorm 
f  HK'AiiO  )'n>t  N;ifinnal  J^ank. 

I  ONI^ON.  I  ng.  'J.oiitJoii  <‘*ty  A  Mitllan  l  Pank.  Lim-tof 


ii  \  iti.i ; 

si:n\  H  U. 

I‘n.|i>l*'  .'Mill  ih 

\'uuUttr^ 
f*‘;  loj,  ji 
ihnr  MCI  ■' 

ToImMI  »*. 


i»r 


nda  !* 
Mviil* 
rryii 


t.,  Mt  TIh 
h»'  I' 

nnti  iMoilitio;  o 
I'mhK  .Ml*’  ;»  cM.iVMiit’f  •' 
ior>  i'*o  lo  th*' 

iicik;  <''>tiiniunif  y. 

W'»  iinito  ‘'IIP  loi.' in*  - 

Mi  i  '-unia. 


THE  ROYAL  BANK  OF  CANADA 

iMoiiron  ATCii  i;io» 

Uiipital  Adlhori/.od  .  82ri,000,00() 

(':ipil:il  Paid-up .  8n,.’»Hn,00() 

I’oservo  and  Undivided  Profits .  70,000 

Assets’,..-: . ■ .  !?1S8,000,000 

iiio.Mj  on  ici;.  Mo.vrni: SI. 

.TalO  Ilrnnrlics  in  raiiiulii  iiiid  ^^wiollllfll»nd. 

T9Tmtjr.rCi(;ltt  llraiicites  in  Porlo  ICit'o.  Ilominit'aii  Hepultlio  lutfl  i'onln  Kicii. 

iiKi'iTsii  w  i-:m'  i\imi:s 

ANTIC. I  A — M.  tlolms;  n\IIAM.\> — Niik.sdii;  HAICRAIICIS — KrlilKclon  n  ; 

HOMI  VK  A — ICosoDu;  CilIKNADA — SI.  C^i^oruc's;  JAMAICA — KinjcMcn 
^T.  Kri'TS-*— IlDhsetprrr;  'rHINlDAD— l*ort  of  ^|n«in  iiiicl  LVrnnndo. 

1IHITli!»ll  IIONUI  HAS — KcIIkc 

nulTISH  fiUI.\X.\ — lieorwrotoavn,  Nrav  Aniwtrrdam  Hall, 

C'»rcnl>  iH*. 


I.OMJDV. 

R.iiil.  lililKX.. 

UrliircH  .SI.,  Ig.U, 

m:\v  \ouk  city 

Cor.  William  and  Odur  SCrcetM 


acc  ounts  c  AnniKO  uuox  l  AvciHAiiLr.  tkiims 

S%\INCiS  DKUAHT.MKNT  AT  AI.L  lin\NCIIi:S 


The  Bank  of  Ottawa 


DIVIDEND  NO.  97 


.Notice  is  liorrt)y  pivi'ii  that  a  diviflriid  ol'  Tlirt'o  per  cciii.,  Vioing  at  ilio 
rale  of  Twelve  iK-r  cent,  pet'  annum  tipon  tlie  paid  tip  capital  .stock  of  fliis 
15auli,  ha.s  tlii.s  day  been  deelaied  for  the  eurrent  three  montlis,  and  tliat 
rhe  .said  dividend  v\ill  tie  payable  at  the  Hank  and  its  hraneho.s  on  and  after 
\Vednc.sday.  the  First  day  of  December.  Ifila,  to  shareholders  of  reeord  at 
the  close  of  business  on  the  17th  of  November  nc.xt. 

The  Annttal  (leiieral  .Meeting  of  the  shareholders  will  he  held  at  the 
Hanking  House  in  tliis  city,  on  Wednesday,  the  15th  day  of  Doeemher  nc.xt, 
the  chair  to  bo  taken  at  5  o'clock  p.ni. 

By  Older  of  tlie  Hoard. 

GEO.  BUR.N, 
General  .Manager. 

Ottawa,  Ont.,  October  18th,  1915. 


PAPER  EXPORTS 
GO  FORWARD  TO 
NEW  HIGH  LEVE 


August  Trade  Returns  Reveal  Record 
Figures  in  Exports  of  Canadian 
Newsprint,  With  United  States 
Taking  More  Than  a  Million 
Dollars  Worth  of  Our  Product  — 
England  Buys  More. 


COLONIAL  BAIK  JHE  CINADMII  BANK  OF  COMMERCE 

HAD EXTRA LARGE 
PROFIT  SHOWING 


PAID-UP  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 


.Allowance  For  Depreciation,  How¬ 
ever,  Slightly  Reduced  the  Benefit 
of  a  Very  Prosperous  Half  Year — 
Stiite  of  Trade  in  the  West  Indies 
Htindicapped  by  Lack  of  Ship¬ 
ping. 


BOARD  OF  DIRECTORS: 
sir  Edmund  Wnlkrr.  C.V.O.,  LL.D.,  D.C.L., 

/  President. 

•lohit  Hnnkin,  Baq.,  K.C.,  sir  .fokn  M.  OlhHon. 

W.  Flnrelle,  E(tq..  K.C.tll.tk.  Iv.C.,  I.L.IJ. 

A.  Klngrman.  Eh<|.  Kohert  .Slunrt.  Esq, 

Sir  l.jiniin  Ylelvln  .l.iiieH  tj.  Call.  Exq. 

lion.  >V.  t;.  Efltvnnl.,  .1.  Knller,  E»,|. 

II.  Wood,  E.yq.  Alexander  LnIrtI,  Enq. 

YAllllam  Earnell,  Exq..  U.C.1>. 

JOHN  AIRD, 

Cicorral  Maiin$;rr. 


F.  A.  Lush,  Kfiq.,  K.C., 

Vice-  I'rciAldcnt. 

C.ardncr  Stevonn. 

Cvcorarc  C«.  Foster,  K.C. 

C.Tttiw.  C'olhy,  Umc|.,  M..A.,  l*li.U* 
.A.  I'MuincrrciC,  Kk(|. 

C^.  A\  •  Allan,  Ksq. 

F.  1*.  Jonca, 


H. 


The  latest  Govoranicnt  rctiuns  cmjihasize 
I'lu  growing  trade  (Tanada  is  doing  in  news- 


■file  leport  of  the  one  hundred  and  fifty- 1 
fifth  half-yearly  general  meeting  of  the' 


V.  F.  JONES, 

AK8i«(ant  General  .Manaifer. 
The  Canadian  Bank  of  Commerce  having  Branches  in  all  the  important 
Towns  and  cities  throughout  Canada,  as  well  as  Newfoundland,  the 
United  States,  England  and  .Me.vico,  ofTcrs  unsurpassed  facilities  for 
the  transaction  of  every  description  of  banking  business. 


piint  and  tnilp  export.  Tlie  new  figures  se-  Colonial  Hank,  whieli  was  held  in  London! 


eured  by  Tiie  Financial  Timc.s  this  week 
were  for  the  month  of  ..Vugnst.  With  a  (oial 
of  ?1. 564. 510  for  the  month,  the  Dominion's 
newsprint  exports  have  reached  a  new  high 
mark  for  a  single  month's  biisines.s. 

The  bigger  htisiness  with  the  United 
States,  ivhieh  of  cotirse  is  Canada’s  he.st 
pulp  and  iiaper  enstomor,  reached  the  pro¬ 
portions  of  $1,320,504  during  August.  For 
the  five  months  of  tlie  Dominion's  fiscal 
year  newsprint  cxfiorts  to  tlie  U.S.  alone 
aggregated  $5,;iO!t.til8,  comparing  with  $4,- 
6.30.5!i7  in  the  .satne  period  a  year  ago. 

The  export  trade  in  newsprint  for  the  five 


Ociolicr  6,  lias  reached  Canada,  and 
liew  of  the  tact  that  the  hank  is  ahont  to 
( staid ish  a  Canadian  .'uihsidiary.  and  is  al- 
iciid.'i  representi'd  here  by  .Mr,  K.  Doble. ; 
lis  proceedings  arc  of  interest  to  Canadians. , 
i'lic  Chaii  inan,  Charles  R.  Gurney  lloarc. : 
F;-q..  anoiiiiced  that,  comparing  the  ac¬ 
counts  witli  those  of  the  same  period  of, 
IPIl,  "of  tlie  first  three  items  on  the  dcliit 
side  the  only  change  is  the  transfer  of  £25,- 1 
lino  front  reserve  to  special  reserve  again.'t 
depreciation  of  investment.^,  whicli  was  re- 1 
lior'cd  at  onr  ineeiing  six  months  ago.  .\'otes 
III  (irciilation  are  £15,000  more.  Deposits 
and  enrreni  aeeounts,  I  am  sorry  to  say,  arc 
£75,1010  les-;  lint  this  is  very  largely  ac- 
■ounled  for  liy  the  rednefion  of  the  Govern- 


nionths  reaciied  a  grand  total  of  $6. 663. 280.  ment  balances  in  the  various  islands.  They 


compared  with  $5,321,410  a  yeai  ago.  The 
anionul  of  business  contrasts  with  eight 
months'  trade  in  1013,  lotalling  $6,018,177. 
and  eight  months  in  1012  of  $3,110,158. 

Mngland  i.s  becoming  a  bigger  buyer  of 
our  newsprint.  A  >ear  iigo  l-Ingiand  import¬ 
ed  only  $7,646  worih  of  Hie  Canadian  pro¬ 
duct:  lliis  year  $28,582.  'I'lie  Colonics  are 
maintaining  ilieir  previous  business. 

The  luisiness  wliieh  has  been  done  so  far 
this  year  in  rhrmieai  and  ineehanieal  pulp 
export  eannot  lie  eompared  willi  last  year. 
The  larger  figures  of  export  are  duo  to  the 
strike  eonditions  vbieii  liave  existed  in 
Nortlicrn  .New  York  puip  and  iiaper  mills. 

Exports  I'tihiiliileil. 

Tlie  following  table  shows  tlie  ixporiation 
of  newsprint  [laper  for  Hie  enrreni  fi.-;eal 
year  and  since  April  1013.  The  figures  lor 
Mareh  do  not  eoiinl.  owing  in  the  praethe 
of  llte  Government  of  including  in  that 
montli  sliiinnents  made  during  tliat  .month 
Imt  not  reported  until  the  next  month,  which 
during  the  rest  of  the  >ear  are  credited  to 
tlie  month  in  which  Ibev  aif  reported. 


liave  all  been  using  ihcir  owu  money,  and 
carefully  avoiding  gelling  any  money  from 
Ihigland.  Hills  payatilo  arc  £4:!.oo0  less, 
siiowing  that  our  custoiners  in  the  Vi'est  In- 
dic.s  liave  iieen  purchasing  less  on  this  side, 
owing,  no  doulil,  10' Hie  higher  prices  eoii- 
i  scipient  on  llio  war.  Our  iirofil.  shows  .just 
oil  £8,1100  more,  and  i.s  tlie  most  satisfae- 
I  lory  that  we  hate  had  for  a  good  many 
,'cars.  This  is  mainly  due  to  the  liigli  value 
of  money  in  London  during  the  period  be¬ 
fore  us,  and  tlii.s.  whilst  helping  our  iirofil, 
tends  still  further  to  dcfireidale  the  value 
of  onr  seeiirities,  of  whirh  I  shall  have  to 
siieak  to  yeai  in  a  minute. 

A  Good  Itnnking  IVriod.  1 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Lstabllsbed  In  1836  Incorporated  by  Boyal  Charter  In  tsl  i 

Paid-up  Capital  •  $4,866,666.66  Reserve  Fund  -  $3, 617, 333. 3J 

Head  omie— 5  ERACECIICRCB  STRKIIT.  LO.XDOX 
iu:.41)  Ul'FlCK  IN  CA,\.4I)A--St.  James  Street,  MONTREAL 
U.  B.  MACkLNZli;.  General  Manager 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world 

.Agents  for  the  Coinniai  Bank,  West  Indies 

Drafts.  Money  Order?,  Circular  Letters  of  Credit  and  Travellera’  Ch7t|ij) 
ihsued  uegotiable  in  all  parts  of  the  world 

Savings  Department  at  All  Branches 


(..  It.  (iKUKARU.  XI.imigcr  Montreal  Kraiit  h 


-J 


THE  DOMINION  BANK 

Si|B  iJIMIMI  B.  OsLLR.  M.r.,  I'REsIlILM’  4V.  II.  M-ITTHUVS,  Ml'K.rKLSlPKX  T 

C.  A.  lj()GERT,  General  AJanager 


( APITAL  PAH)  UP  -  -  -  -  $  6,B()0.(»>0.(>() 

RESERVE  FU.XD  AND  UNDIVIDED  PROFIT.S  .$  7,{0i),0()0.OJ 

TOTAL  ASSETS  -----  $77,10n,0f)0.0.) 


Month 

1013 

.April  .  .  .  . 
May  .  .  . . 
.Tune  ..  .. 
.Itil,'  ..  .. 

'  .Vtlgtl.et  .  . 
Septrniher 
October  .  . 
November 
Deeenibei  . 
I  1014 
.lanuary  .. 
February  . 
Mareh  . .  . 
April  ..  .. 

'  May  . .  . . 
June  ..  .. 
July  ..  .. 
.August  . . 
.■sepienilier 
Octoher  .  . 
'.\ovember  . 
December  . 
1915 

January  . . 
February  . 


riieniiea  1  .Vlei'iiaiiiea  I 


pulp 

$202,1  to 

201.276 

121.100 

218.302 

20.3.542 

232.835 

233.150 

273.27S 

311.251 

2.57,104 
251.250 
414.687 
258.497 
386,909 
347,606 
358,1 70 
::82.225 
189.711 
48  1,575 
321.128 
428,161 

303,778 

358,08:: 


.March  (noi  reported  :-'et) 


April . 

;  .May . 

June . 

'July . 

August . 

5  montlis  new 
fiscal  year. 


355,843 

406,568 

429,480 

442,076 

551,693 


pulp 
$1 1::.126 
2::  1.10 1 
1 7::.  115 
2.51.28  1 
276.171 
.'io:i.o."i7 
4i;7.878 
357,688 
I50.030 

26.5.750 
174,522 
259.206 
164.401 
180,702 
270.900 
604,860 
164.042 
566.217 
03. >.226 
155,280 
157,833 

230.758 

263,ft48 

120.437 
1  16.844 
131.982 
468,385 
157,612 


\e.w  s- 
pritit 
$500.55 1 
810.575 
874.28  1 
703,808 
880.64  . 


"Willi  Hie  ainoiinl.  hroiiglit  forward,! 

£3i'.,i:m  iOs  Joil.  there  is  a  halanee  of 
,l'to;.s8!)  Iij  to  deal  witli.  Gut  of  ihiS' 
tnilanee  we  liaie  to  sit  aside  a  furilier  sum 
i>r  £18,000  tor  ili'io eeiation  in  the  value  of 
ivive-tmeni>-.  whii  ti  will  then  .stand 
IpooI.s,  witli  the  provisions  made,  well  with¬ 
in  ibe  niarket  pri<e  on  the  3oth  June,  and 

e'’ent"’for  The  h1i\V-tear, 'free' of '  1  m  Account  in  The  Dominion  Bank.  Such  funds  are  safely  protected, 

come  lav.  le.Tving  onr  earry-over  £30.880  and  earn  interest  at  highest  current  rates. 


Ot _ 

ii'  Trust  Funds  Should  Be  Deposited 


15 


2.186,560  1,025.260  6,663,280 


DOMINION  TRUST. 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 

HEAD  OFFICE  -  -  -  17  Moorgate  Street,  London,  E.C. 

Paid  up  Capital  and  Rest .  c*  7  A7- 

Reserve  Liability  of  Proprietors . .  7,'500,*000 

Head  Office  in  New  Zealand,  Wellin,tjton 

and  C'4  Branches  and  .Agencies  Ihrougbout  New  Zealand 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranffed  All 
Classes  of  Banking  Business  undertaken. 

AGENTS  IN  CANADA— The  Canadian  Bank  of  Commerce,  Bank  of 
British  North  America,  Hank  of  Montreal. 

Correspondents  In  all  parts  of  (bo  world 


Justice  Murphy  Probing  Operntioiis  of  "Syn- 
!  (lloatc  Eiglif* — Province  vs.  Liqiiidator. 

!  Vancouver,  B.C. — Thai  all  the  seeiiiities 
^  held  by  "SyuUieatc  Eight"  had  been  eou- 
'  veyed  by  the  late  managing  director  of  the 
Dominion  Trust  to  J.  AV.  Oxley  for  an  ad¬ 
vance  of  $75,000  and  later  that  ail  had  been 
conveyed  to  George  Miller,  of  London,  for 
an  advance  of  $80,000,  without  either  Oxley 
I  or  Miller  being  aware  of  the  other's  elaini 
on  the  securities,  was  one  of  the  phases  of 
“high  finance”  brought  out  in  tlie  misfeas- 
^  ance  proceedings  before  Justice  -Murph.v. 

"Syndicate  Eight”  is  said  to  have  been  a 
name  for  an  account  operated  entirely  by 
W.  R.  Arnold  for  dealing  in  highly  .specula¬ 
tive  transactions.  Twenty  well-known  men 
in  America  and  Europe  had  their  names 
tagged  on  "Syndicate  Eight,”  all  claiming 
that  the  use  of  their  names  by  Arnold  was 
unauthorized.  Transactions  of  "Syndicate 
Eight”  amount  to  a  million  dollars.  The 
^  estimated  value  of  securities,  as  shown  oy 
■  the  books  of  the  Dominion  Trust,  is  $l,65u,- 
000.  Nevertheless,  the  liquidator  of  the 
Dominion  Trust  claims  that  “Syndicate 
Eight”  owes  the  company  $168,265,  in  addi¬ 
tion  fo  $155,000  it  owes  to  Oxley  and  .Miller, 
i  The  sum  is  sought  to  be  recovered  from  the 
j  directors  of  the  Dominion  Trust  on  the 
!  ground  that  the  delegation  of  their  right  to 
I  Arnold  made  it  possible  for  him  to  manipu- 
.  late  the  company’s  fund  into  the  speculative 
'  channels  of  “Syndicate  Eight.” 


Id.  ag.tin.si  £36,131  10s  |0d  at  this  time 
last  year.  Vnii  will  rrmeniber  that  at  this 
liiii''  hifl  year  we  largely  inereasc'l  tlie 
e:iir\-(ner.  lint  I  warned  you  thai  this  was 
do'.H'  niainlv  owing  to  the  diffieull.t  at  that 
linn-  of  valuing  securities,  anil  I  fear  we 
041,086  expect  e\en  further  reductions  with  the 

;i76,028  prolialile  hieh  value  of  money  for  soine  time 
to  eoiiie.  As  to  the  general  trend  of  the 
business,  though  the  period  we  are  deai'ng 
with  has  been  one  of  anxiety,  it  has  ooen  , 
satisfactory  fiom  a  hanking  point  of  view.  I 
The  crops  were  below  the  average,  but 
prices  were  high,  and  onr  customers  have  : 
brupfifed  tltereliy.  'I'he  hiirirane.  of  whieii  ' 
you  will  have  seen  notice,  did  considerable 
damage  to  the  banana  crop  in  the  north-' 
east  corner  of  Jamaica,  but  hurricane.;  are 
a  risk  whirh  cultivators  in  the  West  Indies  ^ 
are  bound  to  expect,  and  this  one  was  not 
nnusually  .severe.  Trade  h:is  also  been  | 
Iiandicappcd  liy  tlie  lael;  of  shipping,  v  liieh 
lia.s  tieen  very  short  of  what  was  required. 
Still,  iirices  promise  to  he  good:  the  weath¬ 
er  has  been  favorable,  and  we  hope  and  ex¬ 
pect  tliat  the  present  crops  will  bring  good  1 
results.  i 

".'sir  Maxwell  .Aitken,  w  hom  I  am  glad  to  ; 
see  liere  to-day,  lias  been  constantly  over  in 
France,  and  I  lielievc  he  is  going  back  again 
to-iiiurrow.  .As  many  of  oiir  staff  a.s  it  has 
been  possilile  to  spare— I  might  say  almost 
more  than  we  can  spare—are  serving  in  dif¬ 
ferent  capacities.  The  Hank  has  also  to  tlic  ' 
best  of  its  powers  assisted  our  country  in 
its  need.  AVe  took  £10it,00n  of  the  new  AVar  ' 
laian,  and  wo  now  liold  in  all  £200.000  of 
the  new  I.o:iii.  and  £7". 000  of  the  old.  which. 

1  think,  having  regard  to  the  amount  we 
have  to  invest,  will  compare  favorably  with 
the  investnients  made  by  some  of  the  other 
■  tanks,  altliotigli  their  figures  may  look 
larger.”  ( 

Tlie  half-.vear's  figures  (date  of  June  30) 
are  as  follows:-  I 

Liabilities  ! 

Capital .  £600,000 

Re.serve .  100,000 

Depreciation  Reserve . 

Circulation . 

Deposits . 

Bills  Payable . 

Protil  Balance . 


When  payments  are  made,  partk’ular.s  of  each  transaction  may  be  noted  on 
the  cheque  issued,  which  in  turn  becomes  a  receipt  or  voucher  when  cancelled  by 
the  Bank. 


TVni.ISIIED 


1.037, 2"7 
1, "57,8 17 

928.22.1 
1.040.778 
1 .432,850 
836.1 10 
1,"02,172 
1.135.283 

1.1  to. 560 

1.108.285 
1.217.780 
i.  105.131 
1, "64, 634 
1 .36 1 ,1 55 

I, "85,019 
1,1182,032 

070,415 

1.341,243 

1,315,444 

1.111,647 

1,561,510 


Head  Ofliec:  AA'innipe:? 


DIVIDEND  No.  115 


NOTICE  is  hereby  given  that  a  Dividend  at  the  rate  of  eight  per  cent, 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  UNION  BANK  OF" 
CANADA  has  been  declared  for  the  current  quarter,  and  that  the  same  Avill 
be  payable  at  its  Banking  House  in  the  City  of  Winnipeg  and  at  its 
branches  on  and  after  V’ed»'esday,  the  1st  day  of  December,  1915,  to 
Shareholders  of  record  at  the  close  of  business  on  the  Fifteenth  day  of 
November  next. 

The  transfer  books  Avill  be  closed  from  the  16th  to  the  30th  of  Novem¬ 
ber,  1915,  both  days  inclusive. 

By  Order  of  the  Board, 

G.  II.  BALFOUR. 

General  Alanager. 

Winnipeg,  October  21st,  1915. 


ORlGlNAL-1 
e.HARTEH  I  OO-T 


£700,000 

50,000 

429.637 

2,203,247 

475.389 

66,890 


£3,925,163' 

Assets 

Specie . £434,573 

Cash  at  Call .  191,569 

Investnients .  1,114,688 


Bills  Receivable. 

In  Colonies: — 

Current  Accounts .  .  . 
Bills  Discounted,  &c. 
Premises . 


Profit  and  Loss 

Brought  forward . 

Profits  (half-year) . 


913,568 

304,124 

886,641 

80,000 

£3,925,163 


£36,135 

66,731 


BRANCHES  AND  CONNECTIONS  THROUGHOUT  CANADA 

JA.MES  MASON,  General  Manager. 

MO.VTIIIO.XI,  OKKICKS: 

>1  In  Offirc,  I’rnii^portiitioii  KiiilKHim,  St.  .lamest  Sfrorl. 
lloiia%cii(urc  llraneh,  St.  JanieM  Sareec. 

Ilooholaifn  llraiieli.  ror.  CuAilller  un<l  iintnrio  StroctM. 

Blount  Hoyal  Itranrh,  cor.  lloiint  Ho.nuI  and  l*a|»liicaii  A$c. 


THE 


Expenses. 


Balance . 

Depreciation . 


£102,866 

35,976 


Dividend. 


£66,890 

18,000 

£48,890' 

18,0001 


(•T’D  1«7a 


J.IOLTOA  IOK  LOSES  SI  IT. 

Before  Jiislice  Macdonald  in  Siipreinc 
(.ourt  the  liquidalor  of  the  Dominion  Trust 
failed  in  his  application  to  be  admittci;  ;  r 
party  plaintiff  in  tiie  suit  the  Attorney- 
General  of  British  Columtiia  is  bringing 
Bgain.st  the  Railway  Pa.ssengers  Assurance 
Company  to  I'oiiiiicl  the  payment  of  tlie 
famous  $200, "00  bond  given  ’  in  respect  to 
A\'.  R,  Arnold  and  the  trust  coniiiauy.  The 
Railway  Passengers  Asiirance  ('oinjiany  is 
refusing  payment  of  the  bond,  v.hicli  was 
deposited  with  the  Government.  Ainoid 
never  paid  even  the  first  jiremiurn.  The 
liquidator  of  the  Dominion  'I’rust  argues 
that  he  should  have  this  money,  while 
Ihe  Government,  whicli  had  entered 
suit,  wishes  to  itself  appropriate  the 
court  decided  that  the  liquidator  had  no  right 
to  any  part  of  this  special  fund,  though  Mar¬ 


tin.  eouiisel  for  the  liquidator,  said  lie  pro¬ 
posed  to  apiieal  the  dccison  to  a  higher 
court. 


rUINCE  RUPERT’S  INIHSTRY. 

Prince  Rupert  B.C.  reports  state  that  a ' 
new'  fishery  record  for  the  port  has  just 
been  made,  over  half  a  million  pounds  of 
fresh  halibut  being  landed  there  in  two ' ..  e  .  r.i  .  t-,  ! 

day.s.  This  fish  is  sent  to  Eastern  markets  “""*■**  Since! 


ROYAL  TRUST 


as  quickly  as  it  can  ho  passed. 


•XXOTHKR  GRA.XD  Tni'XK  llOTlftl,, 

Tlie  iH.st  iiddition  to  tlie  great  cliain  of 
('htiadn’s  liolrl.e,  liiiili  t.y  llir  Gr.niid  Trunk 
.''VsliMi,  i.s  Tlie  .Mai  dona  Id.  Fdinonlon,  Alla. 
Ttii'i  lio.autifni  tion.«e.  c>n  tlie  li.nnk.s  of  the 
.Sa.'.katclicwnn.  i.s  deserilmd  and  idclure.s  in  a 
I  lo  w  hooklel  just  i.s.sued  h.v  the  Itailua.v 
'  ‘ 'oni|iiin,\ .  Tlie  Ix  uklel  i.s  a  ver.i  lia nd.-.onie 
j.i'r,  lontaiiiing  a  liriel  and  eonci.se  oi'.-  rip 
lion  of  (lii.s  heaiilifal  Imlcl,  nrintrd  on  indi.i 
I'iiU  pap'.  I  .and  illn.strated  with  direct  rori  - 
jductions  from  pliotograpli.s  of  Hie  different 
iroi.iis,  (li,‘  exterior  of  Ihe  liotcl,  and  snap- 
|.s|ii>ls  of  laliiioiilon.  'file  text  Is  inserted  in 
I  a  eover  printed  in  polcl  on  haml  made  paper. 

I  the  tniit  en.seinble  making  a  ver.v  atlraetive 
j  publication,  a  copy  of  w  hich  may  he  had  on 
application  hy  writing  to  the  xManager  of  The 
I  Macdonald  Hotel,  Edmonton,  AltaF. 


C.4NADI.AX  B.AXH  Cr,K.A]llAG.«. 

l.ast  week's  bank  clearings  in  Canada,  with 
I  increase  or  decrease  from  pervioius  year  and 
those  of  the  week  before  were; — 


.Montreal 
Toronto. 
Win  nipeg: 
Vancouver 
OtlHW  a  .  . 
Calpar.v.  . 
Quehee^. 
Ildmontou 
Ilamillon 
Vieloria  . 
Halifax.  . 
Tlepina .  . 
l,omlon .  . 
St,  .lohn.  . 
.Sa.skatoon 
Moo.se  Jaw 


i  Total 


Xov.  1 1 
.  .$73.06«.0<in 
..  i:t,547,OOI) 

..  i4i:,("io 

.  .  li.lf.-'.OOO 
..  l.tfil.OOil 
..  4. !M  1.0(111 
.  .  t.n.ie.ono 
2.1,%.;, 000 
.  .  :!,381.0("l 

..  I.KXT.OOO 
.  .  I’.o.as.noo 
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Election  of  Two  New  Members. 

With  the  election  of  the  two  new  direct¬ 
ors,  Mr.  E.  J.  Chamberlin  and  Mr.  Herbert 
Molson.  the  Board  of  the  Royal  Trust  Com¬ 
pany  is  now  composed  as  follow-s:  H.  V. 
.Meredith.  President;  Sir  H.  Montagu  Allan, 
C.V^O.,  Vice-President;  R.  B.  Angus,  A. 
Bannigarten,  A.  D.  Braithwaitc,  E.  J.  Cham¬ 
berlin,  H.  R.  Drummond,  C.  B.  Gordon,  Hon. 
Sir  Lomer  Gouin,  K.C.M.G.,  E.  B.  Green- 
shields.  C.  R,  Hosmer,  Sir  W.  C.  .Macdonald, 
Hon.  R.  -Maekay,  Herbert  Molson,  Sir  T.  G. 
Shaughuessy,  K.C.V.O.,  Sir  F'redeviek  M'il- 
lianis-Taylor.  LL.D.,  A.  E.  Holt,  .Manager. 

At  the  annual  meeting  last  week,  tie  pre¬ 
sident,  .Mr.  H.  V.  .Meredith,  called  attention 
to  tlie  satisfactory  increase  in  the  assets  of, 
2  098, oufi  i  estates  and  iriist.s  under  administration,  the  j 
■  total  of  which  is  greater  than  at  anj  lime 
213.527.000  i  in  Uie  history  of  the  company.  * 
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STANDARD  BANK 

OF  CANADA 

HEAD  OFFICE  -  TORONTO 


A  General  Banking 
Business  Conducted. 
Accounts  of  Farmers, 
Merchants  and  Manu¬ 
facturers  receive  careful 
attention. 

TRUST  FUNDS  should  be 
deposited  in  our  SAVINGS 
DEPARTMENT.  Highest 
current  rates  of  Interest  are 
paid  half  yearly. 

MONTREAL  BRANCH 


E.  C.  GREEN.  Manager, 


136  St.  James  Street. 
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lHUNDSORHOTE  B^NK  OF  MONTREAL 

I  REPORIREVEAIS  - 

'  BIGCONTRACnON  ^  b^iw^k  of  strath 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Falls  PM  $500,000 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Ser\'ice,  able  and 
willing  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


Mainly  About  Securities 

>ortberu  Ohio  Traction  &  Liirbt— Unless  i  (  onsolldaled  Smelters  stock,  it,  is  und 


>ortheru  Ohio  Traction  &  Light — Unless  (  onsolldaled  Smelters  stock,  it,  is  undci-  shareholders  onlv  $11,747,  is  suf-  I  toi'.v  to  the  shareholders  as  it  Is  to  the  Cana- 

the  Supreme  Court  of  the  United  States  stood,  ^vlll  shortly  be  listed  on  both  Mont-  .-caenn  fr.,.  the  »  '  ■  »  •  i  dian  public  eenerallv  Ever  since  the  out 

grants  a  stay  of  execution  the  Northern  real  and  Toronto  Stock  Exchanges,  negotia- '  leason  or  the  suspension  of  dtvi- !  the  out- 

Ohio  Traction  Light  Co.  may  be  com-  tions  being  under  way.  Shareholders  wei^  dends  on  the  stock  this  year.  In  1912  the ,  Bank  of  Montreal,  as  the  premier  institution 
pelled  to  remove  its  tracks  in  Stark  County  notified  this  week  of  the  issue  of  •  company  was  paying  10  per  cent,  in  divi-  of  the  country,  was  adhering  to  a  policy  of 


-  Annual  Statement  indicates  strongest  position  in  history.  Liquid  assets  equal  to  64.37% 

Continued  Falling  off  in  Profits  of  total  liabilities  to  public.  Deposits  at  record  level. 

for  Past  Year  Gives  Ample  Reason  _ _ 

for  the  Discontinuance  of  Divi¬ 
dends  —  Further  Economies  of  -'Annual  statement  of  the  Bank  of  has  been  so  disturbed  by  the  developments  regarded  as  highly  satisfactory  besides  be- 

*•  r<  •  A  e\  *  *  4.'  ending  October  30th. ;  in  Europe.  Such  a  showing  is  also  par-  ing,  in  times  such  as  these,  especially  «• 

operation  Carried  Out — btatement  ISla.  issued  to-day,  win  be  closely  analyzed  i  ticularly  opportune  at  the  moment,  as  it  mark  of  public  confidence 
Analvzed  anxious  to  see  how  Canada  is  j  should  be  of  very  material  help  in  assisting  ^  "  . 

^  coming  through  the  very  unusual  conditions  '  the  Dominion  Government  to  make  a  great  ''“ile  the  deposits  were  increasing  at 

•  '  which  have  existed  in  the  country  since  the  '  success  of  its  forthcoming  first  public  loan.  commercial  requli'e^ 

The  Windsor  Hotel  romnanv  o  renort  of  the  European  conflict.  as  such  a  statement  cannot  but  instil  great  country  were  evidently  re- 

i  iMno.or  Hotel  companj  s  report.  For  some  time  past  there  have  been  indi-  confidence  in  the  Canadian  financial  out-  because  of  the  smaller  volume  of 

which  must  be  accepted  as  a  barometer  of  caUons  that  in  many  ways  both  the  general  i  look.  commercial  business  that  was  being  tran- 

Montreal's  tourist  traffic  for  1915,  reveals :  financial  situation  and  the  outlook  in  Can-  i  Assets  at  Rerord  Level  sacted.  Such  a  condition  was  indicated  by 

the  very  pronounced  falling  off  in  business  j  improving,  so  that  financial  in-  off  1°  the  current  loans 

which  the  hiET  hnteiB  hnve  whe  I  naturally  are  looking  for  strong  the  special  features  of  the  statement  which,  at  the  end  of  the  year,  amounted  to 

which  the  big  hotels  ha%e  suHered.  The  j  by  the  leading  banks  of  the  tend  towards  strengthening  the  Bank's  ^99.078.506.38  compared  with  $108,845,332.96 

company  s  net  profits  of  $38,747  compare  ;  country.  Few,  hoAvever,  will  be  prepared  Position.  The  total  assets  represented  a  ^t  the  end  of  the  previous  year.  It  is  a. 
with  $63,897  iu  1914,  a  falling  off  of  30  per  I  for  the  remarkably  strong  position  achieved  I'ccord  level  at  $302,980,554,  compared  satisfaction  to  note  that  the  Bank  is  in  a 
cent.  In  1913  operating  profits  were  $41,-  '’f  -'lontreal.  In  times  like  $259,481,663  at  the  end  of  the  previous  position  to  take  on  any  legitimate  commer.4 

uS7  and  in  191'’  $18'’  743  '  fbese,  a  position  of  unusual  Banking  increase  of  over  $40,000,000.  O.f  cial  accounts  if  and  when  the  demand  for 

’  f.  ,  ,  strength  is  perhaps  the  best  safeguard  the  assets,  cash  on  hand  and  liquid  assets,  such  accommodation  revives.  On  the  other 

me  tact  tnat  after  meeting  bond  interest  Dominion  could  have,  and  from  a  patriotic  represented  by  call  and  short  loans  and  hand,  the  loans  to  cities,  towns  and  munlci- 

of  $27,0b0  there  was  available  for  distribu-  standpoint  it  should  be  equally  as  satisfac-  balance  due  by  other  banks,  etc.,  made  a  palities  showed  an  Increase,  having  amount- 
tion  to  the  shareholders  onlv  $11,747.  is  suf-  loiT  to  the  shareholders  as  it  is  to  the  Cana-  l^'Sh  record  at,  $170,007,568.09.  cquiva-  ed  to  $11,208,472.08  compared  with  $9,017,- 


franchise  frbm  the  countv  could  be  termln-  business.  When  plans  being  carried  out  are ;  oOO  capital 
ated  at  pleasure  of  the  commissioners.  The  complete  the  lead  capacity  will  have  been  i 
company  will  take  the  ouster  case  to  the  increased  60  per  cent.  Not  only  is  the  com- , 

United  States  Supreme  Court  which  is  ex-  Pany  in  a  position  to  produce  zinc  commer- |  me  lies 
pected  to  grant  a  stay  of  execution.  It  is  fially.  but  at  the  request  of  the  Shell  Com-  manner  in 
expected  that  the  company  will  arrange  to  mitiec  at  Ottawa  a  zinc  production  plant  to  reduce 
secure  a  new  franchise  in  case  the  final  de-  was  iiisialkd  at  Trail  to  have  a  daily  capac-  isct  the 
cision  is  against  its  contention  that  an  in-  by  of  thirty-five  tons.  This  involved  ex-  Expendituri 


cision  is  against  its  contention  that  an  in-  by  of  thirty-five  tons.  This  involved  ex-  Expenditure  which  was  reduced  15  per 
determinate  franchise  is  a  perpetual  grant,  pendlturc  on  capital  account.  The  zinc  out-  cent,  m  1914,  mainly  the  result  of  the  at- 
_ _  jmt  for  1916,  however,  has  been  ordered  by  tack  of  the  “reactionaries”  at  the  previous 


r  ,  .  ‘  adhering  to  a  policy  of  Remarkable  Increase  In  Denosits  ^he  profit  and  loss  account  for  the  year 

■nds.  In  191o  this  was  reduced  to  a  5  per  ,  keeping  especially  strong,  but  it  is  question-  ‘  increase  in  Deposits.  ending  October  30th  showed  profits  of  $2,- 

■nt.  distribution,  while  last  year  4  per  cent. ,  w  hether,  a  year  ago  even,  the  leading  The  manner  in  which  the  Bank's  business  108,631,  equivalent  to  approximately  13.18% 
as  paid  This  vear's  net  earnings  repre- ‘  hoped  that  in  another  continues  to  grow  is  indicated  by  a  very:  on  the  paid-up  capital,  compared  with  $2,- 

io<=  ‘1  cAo  months  a  position  of  such  unusual  substantial  increase  in  deposit  accounts,  dc- ( 496,451  in  the  previous  year.  These  profits 

0  cariital  ^  °  j  strength  would  be  shown.  Making  allow-  posits  not  bearing  interest  at  the  end  of  the  j  were  sufficient  to  enable  the  Bank  to  make 

*  i  auce  for  the  difference  in  banking  systems  year  having  amounted  to  $75,745,729.78,  I  its  usual  disbursements  to  its  shareholders 

•Meeting  Uontractiloii.  •  bi  the  different  countries,  the  opinion  has  compared  w-ith  $42,689,031.57  last  year;  dc- 1  and  after  providing  $127,000  to  pay  the  spe- 

Tiic  President’s  report  emphasizes  the  offered  that  the  Bank  of  Montreal  posits  bearing  interest  $160,277,083.72,  com- i  cial  war  tax  imposed  on  its  note  circulatioa 

inner  in  which  the  management  has  tried  i pared  with  $151,333,643.41,  making  a  total  |  it,  added  some  $61,000  to  profit  and  loss. 

reduce  operating  costs  iu  an  effort  to  *”®btutions  in  the  world,  and  it  should  be  increase  for  the  year  of  $38,800,138.52.  A'7  This  brought  the  total  amount  of  the  profit! 
fset  the  drastic  contraction  in  business  niatter  of  national  pride  in  Canada  that  is  usual  with  the  Bank  of  Montreal,  somo  i  and  loss  account  at  the  end  of  the  year  up 
ipenditure,  which  was  reduced  15  per  ^bowing  could  be  made  at  a  time  of  these  deposits  are  doubtless  of  a  special  !  to  $1,293,952,  as  compared  with  $1,232,669  at 

nt.  in  1914  mainly  the  result  of  the  at-  "ben  the  financial  machinery  of  the  world  character,  but  the  general  increase  must  be;  the  end  of  the  previous  year. 


Meeting  Uontractiloii. 


eially  but  at  the  request  of  the  Shell  Com-  manner  in  which  the  management  has  tried  >  ,b>-<!ay.  among  the  strongest  banking  pared  with  $151,333,640.41  making  a  total  ;  it,  added  some 

mitiec  at  Ottawa  a  zinc  production  plant  to  reduce  operating  costs  iu  an  effort  to  1 1’®  world  and  it  should  he  increase  for  the  year  of  $38,800,138.52.  A4  This  brought  tl 
was  iiisialk  d  at  Trail  to  have  a  daily  capac-  offset  the  drastic  contraction  in  business,  h  matter  of  national  pride  in  (  anada  tlmt  is  usual  with  the  Bank  of  Montreal,  somo  i  and  loss  accoui 


ity  to  undertake  the  shell  contract  recently  Shell  Committee  also  requested  that  the  year  under  review  by  12  2-3  per  cent.  How-,  STATEMENT  OF  THE  RESULT  OF  THE  BUSINESS  OF  THE  BANK  FOR  THE  YEAR 

hooked  have  called  a  meeting  of  the  share-  company  undertake,  the  rclinmg  of  copper—  ever  cltective  the  econo.mies  that  may  be, 

ho?deis  frr  December  9.  a  new  Canadian  industry.  While  this  new  inaugurated  there  is  always  an  irreducible,  ENDED  30TH  OCTOBER,  1915. 

_  departure  will  be  carried  forward  on  a  I  ini-  minimum  of  overhead  expense  in  a  large 

American  Cvanamid,  whose  stock  is  list-  ited  scale  at  first,  it  is  expected  to  develop  organization  of  the  ’Wind.sor  Hotel’s  char-  ‘  .  . 

ed' in  Toronto'  shows  sales  of  765  tons,  an  and  involve  the  treatment  of  much  of  1  tie 'actor,  and  profits  in  the  ultimate  must  de- 

increase  of  680  'tons,  for  the  month  of  Sep-  matte  and  blister  copper  taken  from  British  j.end  on  the  expansion  of  business.  [Balance  of  Profit  and  Loss  Account,  31st  October  1914 .  $1,232,669.42 

teniber  Octohei  1  Fosiiion  Healthier.  Profits  for  the  year  ended  30th  October,  1915,  after  deducting  charges  of  management,  and  making 

totalled  II, 96a  tons. _  copper  during  1916.  The  capacity  of  the  "1  be  company’s  financial  position  is  1  full  provision  for  all  bad  and  doubtful  debts .  2,108,631.06 


Steel  and  Radiation  shares  sprung 
more  activ'c  demand  in  Toronto  this 


QE  Into  lead  furnaces  has  been  taxed  to  the  utmost  bealthier  than  a  year  ago.  Accounts  pay- 
s  week  to  supply  the  demands  during  the  past  year.  stand  at  $(>4,024  compared  with  $109,- 
tii£>  IahH  rvAtiiiif  is  sold  for  six  months  ahead  ^  year  ago,  and  $.24,468  in  1913. 


f.'les^war’onlrs  X"pre!  I^d%‘rc?e‘'sJomVL'bl?no’^^^^^^  "^vbiie  no  pi’otTsio'.ris  n.ad"  to.' ' Depre- i Quarterly  Dividend  2<o  percent,  paid'bst  March.  1915... 


$3,341,300.48 


the  company  s  la.tesi  war  orders.  The  Pre¬ 
sident.  Sir  Henry  Pellatt,  says  a  contract 
for  100,000  eighteen-pound  shrapnel  shells, 
at  $3.80  per  shell,  and  another  contract  for 
100,000  shells  at  $4.00  per  shell  have  been 


_ _ _ _ _ _ _ _  .  .  ...  .  _ _ _ .$400,000.00 

wUhoM'SHticul','’.-  Dividend  21/2  per  cent,  paid  1st  June,  1915  .  400,000.00 

__l! _  renewals  and  betterments.  This  compares  BonUS  1  per  cent,  paid  1st  June,  1915 . . . .  160,000.00 

The  Trust  and  Loan  Company  of  Canada's  )  Quarterly  Dividend  21/^  per  cent,  paid  1st  Sept.,  1916 .  ,400,000.00 


100,000  shells  at.  5*4.00  per  saeu  nave  neen  j  iie  inisi  anu  wiiipau.t  $^<iudua  a  $i]0  55^  in  j9jo  -  -  I  vatvAcn  oepw.,  xi^i-u.****  . . .  i 

renewed.  The  Street  argues  that  there  will  stock  bas  gone  on  a  10  per  cent.  ^  Tlie'"  Company's  Balance  Sheet  for  three '  Quarterly  Dividend  2I/2  per  cent,  payable  1st  Dec.,  1915 .  400,000.00 

be  $200,000  profit  in  those  war  orders,  which  basis,  with  the  decision  of  the  directors  as  ,  4.  ui  -i  4.  tx  mir 

are  to  be  completed  bv  the  end  of  January,  affecting  the  distribution  for  the  half  year  tompaic.s  as  tollow.,.-  BonUS  1  percent,  payable  1st  Dec.,  1915  . .  160,000.00 

After  this,  renewals  of  the  first  contract  ended  September  30.  As,  however,  the  new  Loss  - 

will  be  completed  everv  four  months,  and '  dividend  is  “less  income  tax”  compared  Kevcnucs  .  $783,386  $900,443,  $1920  000  00 

of  the  second  contract  every  three  months  |  with  /he  previous  divi^^^^^^  “free  of  income  xt— .  _6^624  j^204  Circulation  t6  30th  October,  1916 .  ’  127,347.53 

The  company  further,  is  expecting  to  close  tax  the  increase  Is  largely  a  matter  tor  tne  Net  ram..  lonc-o  - 

an  order  for  6-inch  1"0  pound  shells,  l.OOn  |  shareholders'  readjustment.  The  company's 
per  week  for  one  vear,  and  if  this  business  i  accounts  for  six  months,  issued  at  London,  1 
is  hooked  Sir  Hc'nry  Pellatt  expects  the  |  show  that  profits  have  held  well,  net  Net  Profit. 


years  compares  as  follow.s:  — 

PnoriT  AND  Loss 


comnany's  profit  will  be  $250,000.  |  amounting  to  £60,372,  or  at  the  rate  of  20  *nv . 

_  per  cent,  on  the  capital  against  £61,087  a 

Shawinlgan  traders  appeared  to  have  dis- 1  year  ago.  The  statutory  reserve  fund  has 

counted  the  increased  dividend,  for  on  :  been  increased  by  £16.578,  bringing  this  Realty . 

Thursday,  the  morning  after  the  announce- j  fund  up  to  £436,412,  while  the  special  re-  . 

ment  the  market  cased.  Shawinigau  has  |  serve  fund  has  been  increased  to  £12o.000,  ProvAions  . 

been ’paying  dividends  for  nine  years,  start-  j  being  an  increase  of  £5,000.  ’K^realJf/n.in’n’ . 

ing  at  2  per  cent,  and  steadily  moving  for- 1  - - - -  Caah7  in¬ 
ward  to  the  new  7  per  cent,  dividend  in- 1  <  edars  Rapids’  securities  are  now  includ-  l 

aiieiirated  with  this  week's  declaration.  The  |  cd  among  the  listed  stocks  of  the  .Montreal  {^ap;‘al . 

following  table  gives  the  amount  of  stock  Stock  Exchange.  The  listing  included  ihe  inirrret’ 

mitsfanding  lit  the  end  of  each  year,  the  following  securities:  $8,9(*0,000  common  cap-  Aceis.  Pay . 

dividend  paid,  and  the  high  and  low  prices  iial  stock  consisting  of  89,000  shares  of  the  __  . 

fOT  thrstock  in  the  market:  par  value  of  $100  each.  $10,809,000  5  per  Ues7vc? 

vpnr  Stock  Issue.  Div.  High.  Low  cent,  forty-year  first  mortgage  sinking  fund  surplus . 


1915 

1914 

$783,386 

626,621 

1913 

$90U,443 

737,204 

156,762 

163,238 

26,471 

27,000 

66,391 

95,151 

.  38,747 

63,897 

11,087 

27,000 

27,000 

$11,747 

.\SSETS 

$36,897 

$14,087 

1915 

1914 

1913 

2,047,347.53^ 


jii.087  Balance  of  Profit  and  Loss  carried  forward .  $1,293,952.95 

\  NOTE. — Market  price  of  Bank  of  Montreal  Stock,  30th  October,  1916,  234%. 


for  the 

Stock  in  the 

market: 

High. 

Tear. 

Stock  Issue. 

Div. 

1907  .. 

.  .$6,500,000.  . 

•  a  •  2 

1908  .. 

. .  6,500,000.  . 

.  .  .  1 

S 1 

1909  .. 

. .  7,000,000.. 

. . .  1 

1  O.'jU 

1910  . . 

..  8, .".no, non.  . 

. .  .  1 

mu 

1911  .. 

.  .10,000,000 .  . 

...  Tl 

UM  u 

1912  . . 

. .  1 1. 000, non. . 

.  .  .  •'  % 

1  :>  i  \ 

191.3  .  . 

.  .11,000,000.  . 

.  .  . 

149 

1911  .. 

.  .12,37.5,000,  . 

...  6 

142».i 

1915  . . 

.  .13.612.600.  . 

.  ..  611 

139ti 

.  .$2,118,980  $2,118,980  $2,106,505 

450.000  450,000  '  450,000 

.5.163  2,5,329  23,427 

18.194  68,903  61. .102 

.  12,317  12,659  15,882 

.  1. 000  1,000 

17,504  17,593  18,317 

Liarii.i  riiES 

.  $1,500,000  $1,, 500, 000  $1,600,000 

600,000  600,000  600,000 

9,000  9,000  9,000 

64,021  109, .534  124,468 

.  22,500  .  ,  . 

.  10.000  10,000  10,000 


General  Statement,  30th  October,  1915 


LIABILITIES 


124,468  . . $16,000,000,00 

10,000 '  Rest . .  $16,000,000.00 


450,569  Balance  of  Profits  carried  forward 


ii  gold  bonds,  due  1st  January,  1953.  I  —  ■  '  > -  j 

S(>i6  -  '  I-P  fo  August,  1915,  British  Government  | 

92  '  Tapp  Brefiin  Klectrlc’s  earnings  are  im- :  had  requisitioned  for  military  or  naval  ser-  tt  i  •  j  n'  'rl  1 

losti  proving  again,  the  September  returns  show-  vice  80"  steamers  of  l.ooti  tons  or  more,  or ,  unclaimed  illVldeildS  . . 

ing  a  gross  revenue  of  $83,639,  or  an  in- 1 about  20%  of  total  tonnage  of  Great  Briiaiu.  Quarterly  Dividend,  payable  1st  December,  1915  .  .  4 

crease  of  nearly  $6,000,  while  Ihe  net  fig- |  Of  these,  250  >\cie  liners  and  550  general  BonuS  of  1%  payable  1st  December,  1915 . . 

110  ures  were  $5,499  higher  at  $15,455.  i  traders.  In  first  year  of  war,  181  steamers 

i  of  1,000  tons  and  upward  were  lost  or  cap- 
~~  tured  by  enemy,  and  78  locked  up  in  Allied 

I  or  neutral  ports  on  Baltie  and  Black  seas.  > 


1,293,952.96 

$17,293,952.95 

72.00 


$400,000.00 
/160, 000.00 


660,000.00 


I  R  S  t  ir  *  1  r.  /-  Notes  of  the  Bank  in  circulation . $17,276,782.00 

LlliN  1  I.  V  X  Light,  Heat  and  Power  Company,  wc  re-  rionnclta  ,vnf  Enotdnrr  J.Horocf  -rr. -riit  Voo  rta 

publish  the  opiniou  offered  a  week  ago  in  i/ePOSHS  not  Deannff  ini%est  .  •  •  •  ‘  . . .  4 .....  .  . . .  .  ...  .  75,74.5,7jJ9.7« 

. — .  ■■■  '■  these  columns:  Deposits  bearing  interest,  including  interest  accrued  to  date  of  statement . 160,277,983.72 

:ditor  will  be  pleased  to  answer,  either  1  jence  that  a  succc.ssful  future  is  fully  as-  "fn  regard  m  Ottawa  Power,  wc  do  uot  Deposits  made  by  and  Balances  due  to  other  Banks  in  Canada . .  9,474,694.61 

re- !  points  out  that  there  arc  no  dif-  anticipate  serious  competition.  The  com-  Balances  due  to  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada .  482,631.89 

ATKvestnienfs  U  should  be  under- '  ficullios  ahead  now  such  as  the  company  '  Pany  is  well  eutrenched  and  growing  under  Rills  Pavable .  1  283  836  56 

id,  however,  ihnt  The  Financial  Times  i  has  experienced  iu  the  past  three  years.  t^he  present  inanageinenl.  As,  however,  no,  ^  ’  *  *  .  ♦  $  • 


17,854,024.95 
$  33,854,024.95 


The  Editor  will  be  pleased  to  answer,  either  1  jence  that  a  successful  future  is  fully  as-  fn  regard  m  Ottawa  Power,  wc  do  uot  Deposits  made  by  and  Balances  due  to  otlier  Banks  in  Canada . *  9,474,694.61 

re- !  points  oul  that  there  arc  no  dif-  anticipate  serious  competition.  The  com-  Balances  due  to  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada .  482,631.89 

iTunTKvestnienfs  U  should  be  under- 1  ficullios  ahead  now  such  as  the  company '  Pany  is  well  eutrenched  and  growing  under  Rills  Pavable .  .  .  .  .  .  .  1  283  836  56 

Stood,  however,  ihnt  The  Financial  Times  has  experienced  iu  the  past  three  years.  present  inanageinenl.  As,  however,  no  ^  '  *’  .  $  ,  .  ^  KAnn7:orzi: 

will  not  make  Mr.  Riley’s  optimism  doubtless  is  very  ^^outhly  statements  are  issued  it  is  impos-i  *  ,  »  ,4  «  i.  4ib4,o4U, /Oo.ob 

TS'”rScetvo  ^UenUon."//^^"^  must  ac-  largely  based  on  his  intimate  acquaintance  sible  to  obtain  any  idea  of  present  earnings.  Acceptances  Under  Letters  of  Credit .  .  3,675, 5o9.00 

corapanied  hj’  the  full  name  and  addres.s  of  ^vith  Westeru  trade  conditions.  He  knows '  I^acking  this  information  it  is  Idle  to  fore- ,  Liabilities  not  included  in  the  foregoing . .  . . . .  910,212.47, 

the  inquirer,  as  an  evidence  of  sood  faith. ,  first  band  knowledge  of  the  better  with  regard  to  the  former  8  per  cent.  _  . 

will  ”receive”prSm'pt*att’enUon.  i  position  of  the  farmers  throughout  that  vast  Per  annum  dividend  being  resumed.  .  (goQO  Qgn  554  go 

_  prairie  country  to  which  the  A.  Macdonald  ;  It  is  a  stock  which  should  be  bought  out-  v  >  »  • 

[company  caters.  ;  right  or  traded  in  only  during  its  periodical] 

Mac,  Paspebiac  llest,  Out*. — The  ability  of.  Moreover,  the  assistant  general  manager  active  movements.  The  stock  is  closely  held. 


ASSETS 


the  A.  Macdonald  Co.  Ltd.  to  meet  its  $200,-  of  one  of  our  banks  told  The  Financial  <bereby  admitting  of  a  comparatively  small  |  Cilltrov  emn  nnvrpnf  <Cir;  ana  7G1  Aii 

000  short  term  bond  indebtedness  which  be-  Times  this  tveek  that  he  considered  that  the  supply  for  the  .Street.  As  a  straight  invest-  and  bllver  COIB  CUirent . $lo.8U8,7U1.4b 

Ts  s  of  majority  of  the  Western  farmers  had  eii-  ^  m®nt  wc  consider  it  of  high  grade.”  ,  Government  demand  note.S  . .  24,461,103.00 


came  due  this  month  is  striking  evidence  of  majority  of  the  M  estern  farmers  had  cii- 
the  companv’s  improving  position.  The  tirely  liquidated  their  indebtedne.ss  of  the 
company  originallv  issued  $600,000  in  short  i  past  two  years  and  were  now  in  a  sound 


_ _  !  Deposit  in  the  Central  Gold  Reserves . 

Kiiqiiirer.  Montreal— The  .North  Ajncrica  Deposit  with  the  Minister  for  the  purpo.ses  of  the  Circulation  Fund 


1,500,000.00 

790,000.00 

266.42 


and  thus^  extend  the  payment  of  these  short  M'estern  provinces,  but  the  improvement  is  merged  in  July  1915,  is  operating  success-  Call  and  Short  (not  exceeding  thirty  days)  Loans  m  Great  Britain  and 

term  note.s,  but  it  was  unable  to  follow  this  steadily  forging  its  way  info  Hie  larger  ,  fully  at  the  present  time.  M  e  understand  United  States .  70,957,527.82 

method  of  financing.  Altogether  the  com-  centres,  and  is  e^ertain  to  make  itself  felt ;  the  company  is  booked  -with  orders  for  a  '  -  97,750,677.69 

pany  has  liquidated  $400,000  of  the  short  before  many  weeks.  1  year  in  advance,  and  Prices  arc  higher  for . and  Provincial  GoveiTiment  Securities  not  exceeding  market  value . .  463,281,08 

term  notes  issued  in  1913,  leaving  a  further  - - - — —  ;  the  company  s  products.  Ihe  war’s  effects  1  rioEonfiivoQ  an/4  Rt/->eha  nnt  PvepofUn/r  mafVpf  trolup  1*1  qqo  07/1  07 

$200000  to  be  paid  off  in  .November  1916.  Tonmlo,  King  Edward  Hotel— In  answer- ;  on  international  commerce  have  greatly  Btmas,  UeDentUiesana  &IOCKS  not  exceemng  rnai  ket  Value  ........  i<i,od-2,U/4.U< 

W  P.  Riley,  the  jiresident,  expresses  confi-  ing  your  question  with  regard  to  Ottawa  j  stimulated  the  business  of  the  company.  Canadian  Municipal  Securities,  and  ontlSn,  rOl’Clgn  and  Colomal  1  UbllC  Securities, 

_ 'The  company  is  capitalized  at  $200,000,  all  other  than  Canadian .  4,475,487.35 

—  ~  . . . . -  ,  - i  oomniou  stock  There  are  no  bonds  out- 1  Notes  of  other  Banks .  1,532,471.00 

SSny™  »”  . . 

,  _  ,1  been  operating  a  sufficient  length  of  time  „  .  - <u,ou/, 000.0,$ 

■  ^  T  I  I  '1^1 1^1  jVj'  I  to  demonstrate  its  earning  capacity.  Mr.  |  Current  Loans  and  Discounts  in  Canada  (less  rebate  of  interest)  . . .  99,078,506.38 

V^l  I  1  1  1  M  I  I  E.  M'.  Beatty,  K.C.,  is  the  President  of  the  Loans  to  the  Government  of  Canada . *  . .  5,000,000.00 

new  company^ _  ,  j^oans  to  (Cities,  ToM'ns,  Municipalities  and  School  Districts .  11,203,472.08 

3  1-2%  BONDS  ,  C.  B.  Dew,,  Montreal-Canadian  General  I  Current  Loans  and  Discounts  elsewhere  than  in  Canada  (less  rebate  of  interest)  * . . .  6,893,975.38 

Electric  is  in  a  sound  finaciai  position  un-  i  Overdue  debts,  estimated  loss  provided  for . *  * . . .  * . ,  . . . . . .  694,686.93 

,  w  w  J.  X  Li  4  X  «  I  der  most  capable  administration.  The  bust-  -  121,770,640.77 

Due  1st  Januaryj  1J2J.  interest  payable  1st  January  ,ness,  of  course,  fluctuates  in  accordance  Rank  Premises  at  not  more  than  cost  (less  amounts  written  off)  . . .  4,000,000.00 

and  July.  Principal  and  Interest  payable  at  Toronto,  i  rtocksTrfa°good'  anf  most  aurL‘th'^‘'sS  Real  Estate  other  than  Bank  Premises . . . .  ••••••  •  •  •  ■ ; ; ^  ■  ’  • ;  . . .  „ 

^  X  C-iaa  enoa  trn  luativo  investment.  At  the  present  time  it  Liabilities  of  Customers  Under  LetteiS  of  Cl  edit  (as  pel  Contra)  . 


Due  1st  January,  1939.  Interest  payable  1st  January 
and  July.  Principal  and  Interest  payable  at  Toronto, 
Ont.,  or  London,  Eng.,  Denomination,  £100  or  $486.66 


5170,007,668.091 


121,770,640.77! 


PRICE-81.50  AND  ACCRUED  INTEREST 

YIELDING  5.40% 


C.  Meredith  &  Company,  Limited 


Is  believed  that  President  N'ichoiis’  visit  to  i  Other  Assets  not  included  in  the  foregoing . .  ...  x«.  . . .  3,350,827.45 

England  is  with  the  expectation  of  closing;  ■■■ -  ■  . 

war  contracts  of  Immense  importance  to  the ,  $302,980,664.98 

i  company.  A  7  per  cent,  dividend  on  the  ’  ■  ■  -> 

,  common  stock  has  been  paid  regularly,  in  H.  V.  MEREDITH,  FREDERICK  WILLIAMS-TAYLOR, 

i  quarterly  instalments,  since  1908.  In  1912;  President.  General  Manager. 

'  and  1913  a  1  per  cent,  bonus  was  added. ' 


MONTREAL 


LONDON 


Me  have  stated  in  the  past  that  we  believe,  have  checked  the  Cash  and  verified  the  Securitiea  of  the  Bank  at  the  Chief  Office  and  at  several  of  the  Principal  Branches  at 

in  normal  periods,  the  common  stock  to  have  ]  v^yjoug  time,s  during  tlie  year,  as  ■well  as  on  30lh  October,  1913.  and  we  found  them  to  be  in  accord  with  the  books  of  the  Bank.  We  have 
;  equities  of  almost  $200  a  share.  *  obtained  all  information  and  explanations  required,  and  all  transactions  that  have  come  under  our  notice  have.  In  our  opinion,  beeir 

j  _ _  within  the  powers  of  the  Bank.  tVe  have  compared  the  above  Balance  Sheet  with  the  Books  and  Accounts  at  the  Chief  Office  of  the 

i  r  M  K  tindns  'V  V  w  •  f  A  \  >  Bank  and  with  the  certified  Returns  received  from  Its  Branches,  and  we  certify  that  in  our  opinion  It  exhibits  a  true  and  correct  view  of 

1 .  JI.  A.,  :>oans.  A.i. —  tve  are  intormed  by  ..  Bank’s  affairs  according  to  the  best  of  our  information,  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the. 

,  one  of  the  directors  of  the  Mexican  North-  I  Bank.  ’ 

ern  Power  Co.,  that  the  company  com-'  jfontreal,  19th  November.  1915.  rEOrc'E  HVDE  ‘ 

menced  the  supply  of  power  under  contract ;  .K  M^TONE  ORAH/UL  I  Auditors 

;  to  the  Alvarado  Mining  and  Milling  Co.  on  :  JAMES  HUTCHISON,  ) 


I;  to  the  Alvarado  Mining  and  Milling  Co.  on  : 
i  September  28, 


Chartered  Accoantantaw 


( 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  NOVEMBER  20,,  1915. 


.^■r  *  t  /ST*  lowered!  Their  surprise  when  Judge  Coats-  election  of  Mr.  Molson  brings  the  interest' 

U  Itl>  ll  ttltFl?  ''orth  presented  them  with  the  whole  ten  of  a  Montreal  family  and  a  financial  group;  rp  py  5  ITT  IV/I  TVT 

lllvllll'lvll  ^llUvZI  pgj.  which  they  asked  for,  only  de-  of  the  first  importance,  while  that  of  Mr.  J[  ^  iSl#  1  S  V_,j  V  V  i  >  LJ  IVl  INI 

r..hllshe,l  ever,  Satiirdav  at  333  Craig '  faring  it  till  May  next  as  a  favor  to  help  the  Chamberlin  is  of  the  highest  signmcance 

Street  IVest  Montreal.  Hydro  through  a  troublous  year  of  war,  because  it  associates  the  Grand  Trunk  1 

_ _ ! _ _ _ '  must  have  been  overwhelming.  Railway  with  a  trust  company  which  has  jn  ai|  discussions  in  regard  to  Canada's  I  It  is  a  curious  characteristic  of  many  per- i 

T  KELLY  DICKIiV^ON  -Anything  more  thoroughly  discrediting  to  long  contained  a  large  number  of  C.P.R.  future  for  a  year  or  two  following  the  close  sons  that  they  allow  valuable  papers  to  get ; 

President  &  Manaeine  Director  whole  Conciliation  Board  system  as  leaders.  .  i  the  war,  we  should  not  lose  sight  of  the  tucked  away  into  hidden  recesses  where 

recently  practiced  can  hardly  be  imagined.  There  is  only  one  possible  conclusion  1  enormous  strength  they  may  lie  for  several  years  before  being 

BER.NARD  K.  SAND'SVELL  -  -  -  Editor  jj.  perfectly  obvious  that  after  these  from  these  developments,  namely  that  the  I  MONEY  TO  BL'RN  of  the  cash  position  unearthed  a  - 

■;  ;  ~  admissions  the  Hydro  Commission  can  no  great  trust  company  of  which  Mr.  Meredith  ix  XHE  STATES  in  the  United  LOST  SCRIP  gain.  Just  such ' 

SlBSmiPTIOX  PRICE,  In  Canada,  52  a  longer  ^^cat  the  Coatsworth  is  the  head  has  passed  far  beyond  the  stage  States.  Down  MEANS  IDLE  MONEY  a  case  came  to 

abi*  Ss  a”vca”r- *58  for”sijf  mo'nths^;^In  the  ‘  The  damage  where  it  could  be  regarded  as  the  vehicle !  there  they  literally  have  money  to  burn,  my  notice  this 

United  States,'  ?2.5U  a  year;  $1.5o'  for  six  which  this  tactical  error — and  its  unblushing  of  any  single  group  of  interests,  and  must  be  and,  except  among  a  certain  class  of  visitors  week.  A  friend  of  mine  found  two  fractional  ^ 

months.  admission — have  done  to  the  cause  of  labor  ranked  as  an  institution  of  absolutely  ;  to  ^ew  York,  they  are  too  busy  to  strike  a  share  certificates  of  the  Canadian  Colored 

ADVERTISING  KVTES  made  kiumii  upon,*®  simply  incalculable;  for  henceforth  every  national  scope,  match  for  a  great  spending  conflagration.  Cottons  Mills  Company,  Limited,  now  one 

application.  'employer  will  be  entitled  to  quote  the  |  The  Americans,  from  the  farmer  to  the  of  the  component  parts  of  Canadian  Cottons 

t  4RLE  VDDRE'^S*  ‘'Eintimes”  \V.  U.  Toronto  Hydro  case  as  an  evidence  that  the  Seems  to  be  some  water  in  the  Toronto  skilled  mechanic,  are  piling  up  individual  Limited.  The  two  engraved  pieces  of  paper 

Code.  ■  ^  ’  ’  demands  of  employees  as  presented  in  arbi-  Hydro  wages.  cash  reserves  never  before  dreamed  of,  and  represented  three-fourths  of  one  share  of 

OKFirP-  r-  St-  West  tration  proceedings  are  not  advanced  in  when  the  pressure  of  work  and  the  present  Canadian  Cottons  preferred  stock  and  were: 

0.3  laig  ice  .  .  good  faith  and  are  not  entitled  to  any  Anyhow  Professor  Laski  is  not  an  overhanging  war  clouds  are  finally  removed,  of  date  July  28, 1910.  My  friend  was  anxious 

l  ELEPHOXE;  Main  S150  (Prlvafe  ex-  consideration  in  fi.xing  the  basis  of  wages.  |  applause-hunter,  the  expenditure  will  begin  in  right  earnest,  i  to  know  what  value  these  pieces  of  paper 

change,  branch  lines  to  all  departmen  s.)  Hydro  employees  lay  in - tluch  expenditure  need  not  necessarily  be,  had.  I  subsequently  found  that  the  Royal 

HORONFO  OInrE;  9^  King  Street  E.  demanding  a  scale  which  was  not  merely  Amono  OTHER  THINGS,  a  tax  on  expensive  probably  will  not  be,  in  the  direction  Trust  Company,  under  an  authorization  of 
^  ^**°**®  grossly  in  excess  of  what  they  expected  and  funerals  might  have  a  good  effect.  of  extravagant  luxuries,  but  will  more  likely  Canadian  Cottons  Limited,  would  be  glad 

''  even  what  they  desired  to  get,  but  was  _____ -  for  the  most  part  go  into  permanent  invest-  to  cash  these  certificates  for  a  sum  slightly 

*'mvS^/co‘’’W?rerenStive^^  Some  ok  Montreal’s  streets  are  now  almost  indirectly  form  the  in  excess  of  their  equivalent  market  value 

i.;d>ies  (g  c,o..  uepreseniaiives.  employees  of  other  corporations  doing '  needed  new  capital  for  the  development  of  for  the  present  outstanding  stock.  , 

THE  3IO\rRF4I  FIV\XfI\L  TIMES  ^’‘nctly  the  same  work  in  the  same  city,  '  natural  resources.  In  view  of  the  hundreds  At  the  same  time  I  learned  a  somewhat 

I’l  Bl  I^HIX  ('OMP  WV  I IMITED  ^  and  in  competition  with  the  Toronto  Hydro,  _  of  millions  of  American  dollars  already  interesting  bit  of  history  attached  to  these ' 

_  ‘  ' _  * _ Ll _ ! -  were  peacefully  accepting  less  than  the  wage  vi-  .  ‘  b'  spent  in  Canada  on  industrial  enterprise,  certificates,  of  which  there  are  now  only  six, 

-MONTRL.VL.  NOVEMBER  20,  1915.  against  which  the  Hydro  men  protested.  .  MILITARISM  is  reaching  every  it  is  not  too  much  to  expect  a  very  considera-  outstanding.  As  transfer  agents  for  the 

- - - -  If  labor  is  to  be  treated  seriously,  it  must  part  of  the  community.  Even  the  oil  men  g|,ig  ^l^g  overflow  of  the  American  company,  the  Royal  Trust  has  been  en- 

SOCIALISM  AND  THE  MAR  3*'*  seriously.  It  must  recognize  that  the  drilling.  coffers.  deavoring  for  years  to  trace  these  lost  or 

Prnfp«i.;or  llHrobl  laski  nf  McU.ill  a  same  class  of  labor,  ill  the  same  commu  nitv,  ,  .  A  banker,  recently  returned  from  a  mi.ssing  certificates,  which,  in  their  recent 

vniine  man  of  excentioivil  earnestness  'tatter  who  ChrisTMAS  PRESENTS  this  year  should  be  month’s  visit  to  New  York,  told  me  that  form  were  of  no  value  to  the  owner.  While, 

sincerity  and  breadth  of  information  iVi-  employ  it,  and  that  the  employer  of  a  durable.  Nothing  is  more  durable  than  a  jj^g  American  Metropolis  suggested  nothing  they  lay  in  my  friend’s  attic  in  a  long- 1 


Street  West,  Montreal. 


T.  KELLY  DICKLNSO.N, 

President  &  Managing  Director 


United  States,  ?2.50  a  year;  $150  for  six 
months. 

ADVERTISING  KATES  made  kiumii  upon 
application. 


333  Craig  Street  West. 


T.  K.  D.’s  COLUMN 


Davies  &  Co.,  Representatives. 

HE  MONTREAL  FINANCIAL  TIMES 
PUBLISHING  UOMPAM,  LIMITED. 

MONTREAL.  NOVEMBER  20,  1915. 


SOCIALISM  AND  THE  WAR 

Professor  Harold  Laski.  of  McGill,  a 
young  man  of  exceptional  earnestness, 
.sincerity  and  iircadth  of  information,  ad¬ 
dressed  the  Canadian  Clul)  of  this  city  on 


prosperous  public-ownership  utility  is  no  first-class  bond.  Buy  them  early, 
more  entitled  to  share  in  the  prosperity  - - - 


demands  and  dclieiencies  than  with  its 
rights  and  merits.  Tliat,  however,  i.s  no 
objection  to  the  address,  for  it  is  aliove  all 
things  the  accepted  iiusiness  of  Canadian 
Clubs  to  present  to  their  members  the  most 
diverse  and  opposing  views  that  can  possibly 
be  entertained  by  sane  and  well-informed 
jicrsons,  in  order  that  a  just  opinion  may  be 
thereby  cultivated. 


as  much  as  a  huge  barrel  stuffed  so  full  forgotten  box,  David  Morrice,  son  of  the 
of  gold  coin  as  to  have  burst  its  staves  with  late  David  Morrice,  for  many  years  president 
a  resultant  overflow,  figuratively  running  of  Canadian  Cottons,  was  being  systematic- 
into  the  gutters.  Everybody  down  there  ally  blamed  for  holding  them  back.  Accord- 
has  money  (and  it  is  not  yet  the  normal  or  ing  to  available  records  these  certificates 
seasonable  return  from  the  Western  States,  were  outstanding  in  the  name  of  the  late 
but  new  money  from  Europe)  and  every-  David  Morrice.  At  the  time  of  his  death 
body  is  spending  to  his  heart’s  content,  all  the  family  papers  were  searched  in  an 


YfrtnHav  nn  the  Hpiilnnlilf.  iinsilinn  of  the  .  .  .  .  -  .  ,  "  oi  guiu  cuni  as  lo  nave  Dursi  US  staves  Wlin  laie  uaviu  iviorriee,  lor  many  years  pfesiueiii 

British  workingman.  It  is  to  he  feared  that  'l**^-'"***^  legitimate  value  of  his  services  a  resultant  overflow,  figuratively  running  of  Canadian  Cottons,  was  being  systematic- 

'he  found  a  somewlvit  unsvniDathetic  audi-  employee  of  a  losing  privately-  »  frt  fhf*  PHlIftr  gutters.  Everybody  down  there  ally  blamed  for  holding  them  back.  Accord- 

ariian  Club  are  better  acouainted  with  labor’s  “  workingmen  desire  to  cxerti.e  ,  ,  oiv  ri-norvrv  seasonable  return  from  the  Western  States,  were  outstanding  in  the  name  of  the  late 

demands  and  f  .  .. 

rights  and  merits.  That  however  is  no  *“f**"*Ss  of  a  properti .  there  is  just  one  editor  Financial  Times:  jjody  jg  spending  to  his  heart’s  content,  all  the  family  papers  were  searched  in  an 

objection  to  the  address,  for  it  is  above  all  ^**0  *_o**|^  |®  Sir.  —  I  have  just  read  in  your  valuable  a  lot  of  this  money  will  come  to  Canada,  effort  to  find  the  missing  certificates.  Mean- 

ihinir.;  the  Hr-renfed  biwinpsx  of  ramdian  saving  up  their  own  capital  out  of  thcir  paj,p,.  tijc  article  entitled  “Cuban  currency  and  it  will  go  into  constructive  enterprise  while,  for  five  years  my  friend  was  entirely 

Clubs  to  present  to  their‘ members  the  most  and  I “^  ***  the  past.  innocent  of  the  trouble  he  was  creating. 

diverse  and  opposing  views  that  can  possibly  ®***P‘°i  them  originally  savea  tneirs,  ana  ,agen  from  the  Wall  Street  Journal  of  New  -  and  at  the  same  time  unmindful  of  the  fact 

be  entertained  by  sane  and  well-informed  .  P***’**’*®®****?  _ _  York,  and  having  found  some  misinforma- 1  ESTIMATED  that  there  is  about  a  hundred  perfectly  good  dollars 

jicrsons,  in  order  that  a  just  opinion  may  be  u  /-u  •  t  ■  ■  ^  proper  to  say  that  fhere  oqq  qqq  qqq  bushels  of  wheat  available  for 

thereby  cultivated.  ^His  is  NOT  the  Christmas  for  giving  is  no  problem  at  all  to  be  settled  about  the  '  this  year,  contrasted  with  thirty-nine  ®f  the  feeling  of  a  man  who 

Thai  which  we  do  find  to  object  to  in  useless  gilts.  On  the  other  hand  we  are  monetary  system  of  the  Republic  of  millions  in  1914  These  figures  suggest  ‘f's®®'’®*'®  **  ***'**e- 

Professor  Laski's  address  is  the  fact  that  it  unable  to  feel  admiration  for  the  curmudgeon  The  Monetary  Law  was  welcomed  by  1  the  probability  that  something  very  im-  - T  . 

was  delivered  in  a  time  of  war,  when  even  "ho  presents  a  four-year-old  daug  ter  wit  whole  country,  eager  to  do  away  with  portant  is  going  to  happen  to  our  favorite  FLOUR  Milling  Company  is 

_  .  .  .  nr»thin<T  r«rM»n  rtiQvfiil  thun  n  <8<sr  nf  LrnirtllKT  _  ,  _ _ _ _ .1 _  _  *  o  e>  r'l  ,1  4;--,*.  r^owi/liav* 


-  and  at  the  same  time  unmindful  of  the  fact 

IT  IS  ESTIMATED  that  there  is  about  Pe*-fe®tly  good  dollars 

00,000,000  bushels  of  wheat  available  for 


The  Ogilvie  Flour  Milling  Company  is 


the  most  vital  differences  of  opinion  con-  nothing  more  playful  than  a  set  of  knitting  anarchy  in  the  existing  monetary  sys-  ^hild,  the  Balance  of  Trade,  before  the  long  Canadian  company  to  make 

.  .  .  nr>nHlnc  OFirl  U  truiltiao  nn  **  \1UU'lnfT  I  hincr^  4  U /<.  n«lnb-e<  aoFoViI  «e  Vi  Arl  ir\  fhit  '  rxlriM  4-^ 


rerning  the  respective  rights  of  various 
classes  in  the  Empire  ought  to  lie  laid  aside 
until  the  common  task  of  conquering  the 
enemy  has  been  accomplished.  We  have 
no  doubt  whatever  that  Profesor  Laski’s 


needles  and  a  treatise  on  "Making  Things  tcm.s,  and  all  the  Banks  established  in  niehts  are  over  '  declaration  of  a  practical  plan  to  take  care 

at  Home.”  Krpublic  ha\e  passed  a  resolution  accept- j  _ | _  of  a  reasonable  number  of  returned  soldiers 

- — — — -  jl’F'  the  Cuban  currency  at  par  with  United  in  its  flour  mills  throughout  the  West.  Other* 

BANKING  PROFITS  MonefarV  Law  of  Cuba— which  is  in  J-  W.  RUGGLES,  who  has  been  assisting  |  companies  have  in  contemplation  the  same 

In  a  luaiseworthv  effort  to  defend  the  every  respect '  perfectly  constitutional-,'*:  liquidation  of  the  Dominion  Bond  I  commendable  policy,  and  will  no  doubt 


remarks  will  be.  if  they  have  not  already  banks  against  the  charges  which  ate  so  fre- ■  *®*"*®  I'ai’f  of  the  plan  of  national  defense  t:o»npany.  has  been  appointed  secretary-  make  public  their  intentions  in  the  course 
been,  printed  with  large  display  and  emphal-  J  ,  ,  ,  ^  i  d^  the  prair.c  '  treasurer  of  the  Standard  Chemical,  iron  of  time.  It  will  create  a  splendid  sentiment 

i,-  ■.norovil  in  le  Devoir  -md  in  sundrv  “  "  ^  '  against  11  cm  in  me  ira  proved  by  the  President  of  the  Republic,  and  Lumber  Company  of  Canada.  among  the  boys  at  the  front  to  know  that 

Gaelic  «doh,r  „ro!Ge™^n  iou,„.  of  -  'keir  .acrlfices  will  be  repaid  by  other 

Uaeiit  ana  otner  pro  uerman  journals  01  j.  Press  makes  the  error  of  not  going  said  l.,aw  prescribes  a  national  coinage  ...  _  t:.  .  •  •  .u  a  -i  1  u  r- 

the  neighboring  Republic,  as  a  proof  that  ,  ‘ ‘  s  far  as  he  mi-ht  ao  Discussing  based  on  the  single  gold  standard,  and  cs-  ‘  "E  biLVER  BLACK  Fo.x  business  is  now  methods  than  the  wild  hurraying  after 
England  is  not  worthy  of  the  sacrifice  of  the  ,  ,  V  is  ricvcn  tablishcs  as  the  unit  of  value  the  gold  on  a  strictly  pelt  basis.  It  was  on  a  skin  previous  campaigns.  The  boys  deserve 

life  of  anv  workingman  who  loves  his  class  -uoisons  uanK  ai\iacna.  wu  c  1  is  e  "peso"  of  the  same  weight  and  fineness  as  1  basis  when  the  company  promoters  had  the  the  best  we  can  offer  them  by  way  of  steady 
and  that  all  that  Stewart  Houston  Chambe^-  7"*’  ^  I  ’‘'f.  -)'n*tnoan  gold  dollar.  floor.  employment. 

.  .  .  .....  ..  .  ,  invrsfmonf  of  the  shareholders  involves  not,  Oold  cotna;;('  is  to  be  unlimited,  and  that  —  -  .  _  _  . . 

lain  has  said  against  his  former  motherland  ,  .  .  ,  .  .  r  i  i.  •  i  J  c5ivr>,.  csi,.iu  oi  tionoonnA  - - -  - 

Qjjly  capital  but  tue  rest  fund;  he  might  ot  bjhci  sha!i  at  iio  lime  exceed  ..,000,000. ,  . . . 

"Tb".r,trrifr„''  E..i.„d  »  ve,y  lar.e  n..„Uo„cd  ibb  .ccumuiw.od  bn-  ■»  J  I  .  TMT  V  '  yl  RnTTT  ITThTA  MrTTTDf! 

"submerged  tenth”  is  a  fact  which  is  jier-  dixided  piofits.  The  icst  fund  in  the  .lol-  ^.^gg  5,0  extent  of  eight  per  1  AljU U 1  X  AIM 

fcctly  familiar  to  all  who  have  the  slightest  ®®n®  ^^^nk  is  $4,800,000,  on  $4,000,000  capital,  cent,  of  payments  in  excess  of  that  amount.  gY  ONE  WHO  KNOWS  THEM 


sociological  knowledge.  That  this  condition  ■  S’®  *hat  the  actual  distribution  to  sbaiohold- ;  The  nickel  coins  (five  cent,  two  cent  and,  I _ 

is  to  be  blamed  solely  upon  the  greed  of  c  f'  is.  and  has  been  for  a  number  of  J®***'®’ .  “^enrof  *onc'^dolLr  only.  en  er  o  i  c  j 
"capital”  is  a  gratuitous  Socialist  assump-  only  5  Per  cent,  on  their  invesunent  —  not,  ‘  states  currency  shall  be  likewise.,  7  ’  Jy'. 


BY  ONE  WHO  KNOWS  THEM 


"capital”  is  a  gratuitous  Socialist  assump-  only  5  per  cent,  on  their  invcsuiient  -  not.  likewise'.  C.  R.  Hosmer  reached  his  64th  milestone  forts  to  the  Canadian  soldiers  since  the 

•j  jipn,  a  charge  very  easy  to  make,  very :  surely,  an  exorbitant  return  for  the  employ-  ^  leg.-ii  tender  in  payment  of  debts.  |  Friday.  Many  happy  returns.  commencement  of  the  war. 

t^Iop.ular  with  audiences  made  up  of  people  j  ment  of  money  in  a  business  requiring  such  The  Law  upon  which  is  based  the  Mon- j 

Vhose  average  "savings”  do  not  exceed  one  high  iiualitics  of  administration  for  its  sue-  etar.v  S.'stem  tit  Cuba  is  one  of  the  wisest ,  Alfred  Baumgarten  has  donated  $5,000  W.  M.  Weir,  of  the  firm  of  J.  A.  Mackay  1 
dollar  and  who  are  therefore  quite  exempt  cess,  and  involving  such  terrible  loss  to  the  ficasui  es  devised  under  the^  progressive  “d-  to  the  Disablement  Fund  which  has  been  &  Co.,  has  spent  little  time  in  Montreal  in 

from  the  charge  of  being  capitalists,  but  sbarcliolders  in  the  case  of  tailure.  vancing  the^iublic  we^  the  Military  Hospitals’  Com-  the  past  twelve  months.  Immediately  on 

•  withal  quite  impossible  to  prove.  As  for  The  .Manitoba  Free  Press  writer  credits  mk-  prosperity  of  the  country.  i  mission.  The  Disablement  Fund  will  assist  the  outbreak  of  the  war  Mr.  Weir  con- 

the  striking  workers  whose  cause  Professor  ihe  banks  with  earning  more,  in  these  days  '  The  author  of  the  article  I  refer  to,  says the  return  soldiers  who  arc  incapacitated,  centrated  all  his  efforts  on  the  war  busines.s 

Laski  pleaded  with  such  eloquence,  they  „f  restricted  financial  operations  »nd  heavy  that  "the  financial  and  economic  position  of  -  secured  by  the  Canada  Foundries  and 

arc  not  submerged  in  the  least  or  anywhere  i-.ves  than  thev  are  reallv  ccttinc  The  ^  ficrfecfly  sound.’  This  statement  is  When  Robert  W.  Reford,  Shipping  Forging.s,  and  much  of  the  success  of  that 

ne,,  li.  l,d„8  in  ncin.l  fact  n  rather  powerlul  pe  ,  -were  “•I!'"''*-  •‘•"I'  “  ‘'"'i™''"  »'  T'"’?’’  l5“'  """■  f!  ',”.u ’’ 

species  of  capitalist  through  their  monopoly  (i^.jently  lar  gc  to  pav  the  usual  dividend  and  Her  exports  have  increased  in  ten  years  '  adian  Club,  that  Laski  had  given  him  food  ***  ®  *®  presi  en  o  t  e  company, 

control  of  an  important  factor  in  production.  $,]o.OOO  to  be  distributed  1 and  her  imports  8291.  Since  the  con-  j  for  thought,  we  must  consider  it  no  trivial  -  i 
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securities  is  undoubtedly 
the  investor’s  opportunity. 
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!  raised  in  Parliament  and  the  courts,  must 
be  regarded  as  a  highly  desirable  and  useful 
achievement. 


Lieut.  Jame.s  A.  Gairdner,  formerly  of 


and  organized  classes  of  labor  it  is  quite  •  Most  of  it  went  to  meet  Uo.  i  bacco,  the  annual  output  of  which  is  valued  i  has  extended  to  Canada,  died  recently  in  tra'ncd  l<’gal  adviser  as  part  of  its  regular  - 

impossible  to  see.  In  the  United  States  the  ‘  „  at  about  $40,000,000.  Then  follow  coffee, ,  London  at  the  age  of  83.  The  business  oftice  organization.  Mr.  MacCallum  has  had  1  i,„rs  A  rATPnvpn 

advancement  of  the  latter  classes  has  greatly  D' «'a  ton  of  seem  iti  .  1  whe  beic  as  ^^^g^g^  cotton,  honey,  asphalt, ;  ^.kich  he  left  behind  had  come  to  him  throut'h  an  extensive  experience  in  corporation  law,  ,  fr  f  w  t  r  h  ’.G  r  ^ 

enhanced  the  cost  of  living,  which  bears  appropriated  the  sum  of  $75...00:  and  $25,500  iron,  citrus  and  other  fruits,  and  vegetables. ;  particularly  in  trusteeships.  !  . T 

heaviest  on  the  lowest  erades  of  the  economic  "  ent  to  pay  war  taxes.  .Neither  of  these  A  further  indication  of  prosperity  is  to  be  ,  ordered  out  of  the  tren^es  a  few  weeks 

c*ra»a  The  iilain  fact  is  that  the  I  can  bc  ill  any  sense  described  as  discretion-  Seen  111  the  fact  that  many  foreign  capitals  ago  to  participate  in  brigade  sports” 

mereed  have  far  more  to  expect  from  a '  ary.  The  third  item,  that  of  $21,452  for  the  ”**®  I  ***  Chicago  as  Colonel  Cantley  of  Scotia  is  really  the  much  to  his  surprise.  He  writes:  "My 

,”«eficent  .nd  cm„lo,v™.'  p.n,lon  tu„d.  1.  1„  a  can.ii,  '’V'"’'  “I'  Canadian  pioneer  in  rhell  making.  D.  A. :  reputation  had  arrived  ahead  o(  me,  .0  them 

•aa  Mr.  Lloyd-George  (a  ho  the  ’virtlra  eenae  dlsv.cllonar.v,  bu.  even  hero  Ibero  la  and  bek  EOverned  ballon,  of  lltln  I  ”  *  J'"-'*  I"*"'' ‘  >"«  “oyd  George  rep, e.entative ; noth  ng  to  it  but  make  a  try.  I  borrowed 

nf  Professor  T.nsUil  biffnresf  iii.esi  thttn  a  moral  obligation  to  maintain  the  provision  Aniciica.  nothing  for  which  I  do  not  receive  com-  ]„  Canada,  was  quick  to  give  him  credit  for  a  Patr  of  trunks  and  a  jersey  and  used  a 


of  Professor  Laski  s  bitterest  jibes),  than  a  moral  obligation  to  maintain  the  provision  .  mu  u  a-  u  •.  “  •  .  u  „ 

,  .  ,  ,  ,  .at  ,  '  m.  ,  .  ,1  c  ,1  1  I  •  1  111  Yours  etc  pensation.  The  man  who  offers  chanty  his  initial  experiments  So  when  Co>  Patr  of  house  slippers  tied  on  as  running 

they  have  from  the  purely  se  hsh  efforts  l  l<>i'  <hc  old  age  of  the  bank  s  worker. s  which  luuio,  etc.,  i-  .  ou  wneii  C/O..  i  ,  u.  ? 

g  a u  1  r  J  1  1  I  .1  .  1  .  1  Irandsco  Canellas.  offers  insult.  Cantley  expresses  the  belief  that  within  the  ahoes.  The  100  yards  was  over  before  I 

ot  the  vnnou.  d.«e,  »f  unsubmerged  labor  makes  Ihc  „o,,,  almosl  as  compulsor.v  as  coasul  lor  the  Republic  or  Cuba.  -  „„  J  Canad.  l  ll  have  expor  ed  b"*  I  <1“  220.  I-'""! 

In  any  event  t ,»  about  I, me  that  the  og.nd  the  war  lav.  Iberc  is  everj  reason  ,o  «■ ;  .M„„„cal,  Nov.  8,  1915.  j  j  Replooie,  .1,0  paid  815.000,-  $200,000,000  to  $300,000,000  worth  ol  war  1Mb.  shot  put.  and  third  in  hop,  step  and 

that  England  is  the  sole  home  of  sub-  poet  that  even  the  strongest  of  ihe  Canadian  ; -  Ann  tssm  qoa  non  oV^ot.A«  aF  l  ,  a  »  , 

...  I  J  J  ,  ,  •  t  [000  for  oOOjOOO  shares  of  Cambia  Steel  munitions,  it  may  be  accepted  at  once  that  J^rnp,  which  won  me  the  gold  medal  for 

mergence  and  social  injustice  was  abandoned  banks  will  this  year  show  their  dividend  (.|{aiN  GROWERS’  COMPANY  'Company,  began  his  business  career  when  he  knows  whereof  he  speaks,  despite  the !  all-round  championship.  The  medals  are 

One  \\ould  imagine  from  the  utterances  of  earned  and  very  little  over;  nor  is  there  'Winnipeg,  Man.  —  The  Grain  Growers’ i  H  years  old  as  a  waterboy  in  the  Cambia  fact  that  this  is  a  far  more  impressive  figure  ®'cely  engraved  and  will  make  good  souvenirs 

the  La.skis  and  their  like  that  the  German  anything  either  unhealthy  or  .surprising  in|Giain  Company,  the  owners  of  which  are  ,  mills  at  Johnston,  Pa.  Mr.  Replogie  is  than  has  hitherto  appeared.  to  hold  on  to.’! 

workingmen  were  fighting  for  their  mas-  situation,  and  the  banks  are  so  tie- 1  all  prairie  farmers,  is  one  of  the  Canadian  i  now  38.  _  _ 

ters  out  of  pure  gratitude  for  the  superb  nicndously  strong  with  reserves  accumulat- !  t’oiucrns  which  lias  not  found  it  necessary '  '  -  -j  . .  u  ,  u  ritAnni-s  >Jruu,-An 

economic  position  and  unparalleled  liberties  I  p,i  i..,  withholdinir  nart  nf  their  mevioiis ' '**  •‘*'®  >'®‘**'  ®^  stress  to  pass  the  dividend!  t  ^nn  wpi  nv  HoofIi  ut  n  Willys,  president-to-be  of  the  new  Charles  Schwab,  of  whom  everyone 

that  have  been  accorded  them  ■  ^  .  "itbholding  pait  of  then  pievious  .  common  stock.  At  the  annual  meet- ' .  Lord  Welby,  whose  death  at  a  great  age  Canadian  Motor  Merger,  is  a  comparatively  immediately  thinks  the  moment  Bethlehem 

!‘"®Lts  from  the  shareholders  that  a  con-  shareholders,  who  now  number;*®  reported  from  London,  joined  the  British  n,g„  fortv-two  vears  of,  Steel  is  mentioned,  was  the  ever-expanding 

!*'auance  of  dividends  even  if  at  some  ex-  sevealcen  thousand,  held  here,  the  presi- i  Treasury  60  years  ago  and  left  it  21  years  ggg  jjg  jg  ^^g  jj^g  best-known  business  maker  of  steel.  Andrew  Carnegie  and  Schwab 
Wife  of  an  Australian  statesman  says  pense  to  reserves  would  be  thoroughly  justi- ;  dent  announced  that  the  usual  10  per  cent. ;  ago.  After  his  retirement  Lord  Welby  took  men  in  the  United  States  and  the  present !  so  thoroughly  understand  each  other  in 
It  is  considered  a  crime  for  a  woman  to  buy  fiable.  The  year  now  ending  and  (hat  upon  capital  stock  at  an  active  part  in  many  overseas  enterprises,  position  of  the  Willys-Overland  Comoanv '  constructive  development  that  it  was  not 

rnn^'X^oMn^trit  !"  nt™v'  i  -®  due  to  ht  o^tnTzftlrand  exe^lv^a'K  ^  necessary  to  confer  "more  than  once  or  twice 

mg  inib  piece  oiimormauon  u  IS  necessary  ijgijgi.ccoid  for  reduction  of  banking  profits '$s.-,().o(i(>.  the  annual  dividend  thus  amount-'  One  feature  of  interest  as  illustrating  his  »  year.  Schwab  planned  the  Homestead 

to  bear  in  mincl  that  Australia  does  not  i  ^ybicli  will  never  be  approached  again  in  iiig  to  $85,000.  D.  Lorne  McGiBBON  is  spending  a  week  j  g^jj^jg  towards  things  Canadian  and  ®tcel  works,  to  cost  $10,000,000,  an  enormous 

make  its  owm  dresses  to  quite  the  same  ,jjjg  generation:  for  to  a  sudden  burden  of  'I'he  Grain  Growers’  Grain  Company  has  or  so  at  St.  Agathe,  and  before  ho  left  he  British  was  his  personal  subscription  of  undertaking  for  that  period.  The  first  that 

c.xtent  that  Canada  does.  ^  widespread  curtailment  advanced  with  remarkable  strides  m  nine  ,  told  me  that  he  has  not  felt  so  well  for  ten  $1,000.000  to  the  $500,000,000  loan  that  Carnegie  heard  of  it  was  when  he  arrived 

I  of  business  which  makes  the  profitable  cm-  pgfjgf  gf  me  “inrorLra7o?s^\“e"lna  tS'  he  i  arranged  by  the  allies  in  New  York.  *'*  Pittsburgh  from  Scotland  one  morning 

DISCREDITING  ARBITRATION  i  plo'  nnent  of  banking  funds  a  difficult  pvob- 1  co:id'rt'‘L“aTln  anVotlier  ^ 

We  observed  last  week  that  the  award  of  'ms'ucss  is  again  in  full  blast  it  the  secrets  of  the  gram  business,  which  was  ^  ^1  Hew  R.  Wood,  bond  broker,  has  compiled  "here  would  we 

a  sentimental  arbitrator  in  the  Toronto  :  '  ' _  '  ^ "*^®^®®t***K  and  instructive  booklet  . 


Yours,  etc., 

Francisco  Uanellas. 
Consul  for  the  Republic  of  Cuba,  i 
Montreal,  Nov.  8,  1915. 

tiRAIN  GROWERS’  t'OMPANY 


vers  out  oi  pure  grauiuae  tor  tne  superb  mcndously  strong  with  reserves  accumulat- ,  e’oiucrns  which  lias  not  found  it  necessary  -  .  a  u  ,  .u  rxiAnm-s  >Jruu,-An 

economic  position  and  unparalleled  liberties  I  p,i  i..,  withholdinir  nart  of  their  nrevions ' '**  *his  year  of  stress  to  pass  the  dividend!  t  nun  wpi  nv  whn«o  donth  at  a  ,»roaf  ann  '*0**-''  WiLLYS,  president-to-be  of  the  new  Charles  bCHWAB,  ol  whom 

that  have  been  accorded  them  ■  ^  .  "itbholding  pait  of  then  pievious  .  common  stock.  At  the  annual  meet- ' .  Lord  Welby,  whose  death  at  a  great  age  Canadian  Motor  .Merger,  is  a  comparatively  immediately  thinks  the  moment  B 

!‘"®Lts  from  the  shareholders  that  a  con-  j^g  shareholders,  who  now  number;*®  reported  from  London,  joined  the  British  n,g„  ^einv  onlv  fortv-two  vears  of,  Steel  is  mentioned,  was  the  ever-e 

!*'auance  of  dividends  even  if  at  some  ex-  Kevealcen  thousand,  held  here,  the  presi- i  Treasury  60  years  ago  and  left  it  21  years  ggg  jjg  jg  ^^g  jhe  best-known  business  maker  of  steel.  Andrew  Carnegie  an 

Wife  of  an  Australian  statesman  says  pense  to  reserves  would  be  thoroughly  justi- ;  dent  announced  that  the  usual  10  per  cent. ;  ago.  After  his  retirement  Lord  Welby  took  men  in  the  United  States  and  the  present !  so  thoroughly  understand  each 

It  is  considered  a  crime  for  a  woman  to  buy  fiable.  The  year  now  ending  and  that  upon  capital  stock  at  an  active  part  in  many  overseas  enterprises,  position  of  the  Willys-Overland  Comoanv '  constructive  development  that  it 

L"*Is  XroMnr^.r'u  l,"  n™  '  ,  ««  ■>"  a™  '  — y  ••  on'-  »»« 

mg  inib  piece  oiiniormauon  IV  IS  necessary  ijyh  a  record  for  rcducfion  of  banking  profits '$s.-,().o(i(>.  the  annual  dividend  thus  amount-'  One  feature  of  interest  as  illustrating  his  »  year.  Schwab  planned  the  H 


DISCREDITING  ARBITRATION 


Wo  nhQ<»rvpH  N-5t  NA  isol*  flial  iho  oxvarrl  ‘  "  ::  .n.A-iux. i.-  afecxin  m  i  u i *  1 1  |  . -v  ^  a.,..  v,  u u  cio  ,  ,  n  r. »  IV.  »  UUU,  DOnQ  DFO  KCF,  H BS  COni pilCCl  .  '  •  »  , 

„  ,  rp  *  will  be  raby  to  make  the  banks’ clicnls  bear  ‘  In  1906  there  were  *  '  most  interesting  and  instructive  booklet  output  of  such  a  plant, 

a  sentimental  arbitrator  in  the  Toronto  .  ,  '  but  .jO  shareholders  and  the  naid-un  cani-  .  , ?  .y,  ,  ^  .  “I^onk  \Ir  Pampcrip  nf  tkPRP  sfAfintipR 

■  Hydro  dispute,  giving  the  men  practically,^  proportion  u  the  taxation,  but  at  present  ]  $5,000.'  in  the  intervening'  Charles  P.  Hill  of  this  city  is  in  Van- 1  ®  describing  Canadas  financial :  ^  ^  *  ‘  j  eonsumption  of  steel  in 

all  they  asked,  was  in  preposterous  conflict !  “  •****®‘  ***'P®®s*l*l®-  :  period  160,000,000  bushels  of  farmers’  grain  '  couver,  taking  a.  very  lively  interest  in  the  :  resources,  and  this  is  on  sale  ,  J^w  Tew  years  th7de" 

w  ith  all  the  facts  regarding  the  rate  of  wages  - - —  ]'®®  been  handled,  and  the  organization  has  proceedings  in  the  case  of  the  Pacific  Coast ;  f  ®  agemcies  for  the  nominal  sum  of ;  ^  doubles  ” 

-.oixi  fx,,.  c;,v,;i.,,  i..t,«,  _ _  ,  i  ,u  ,  become  the  largest  of  its  kind  in  the  world.  9,  ten  cents.  The  pamphlet  has  been  puf,. 

paid  for  .imiUr  labor  in  forontc)  and  the  Trader.s  have  been  complaining  for  it  has  inaugurated  supplying  many  of  the  7"°^*  Company  aga'ust  some  of  >ts  of  showing  at  a  glance'  "*  "®''ld  ®®**ld 

cost  of  living  now  as  compared  with  recent  months  that  they  couldn’t  sell  goods  be-  fanners’  needs  on  a  co-operative  plan  and  i  ^®''mcr  directors.  Mr.  Hill  is  once  I  rg, _  r  •  pn,,;, 1^®  output.”  responded  Mr.  Carnegie. 

years.  This  is  interestingly  confirmed,  and  public  wouldn’t  buy  them.  Now  bus  done  an  important  educational  work.  living  up  to  his  old  reputation  as  a  first-  .  ,  ,  t  a  xe,  "  ‘‘Charlie,  put  those  plans  right  in  your 

the  sentimental  arbitrator  is  placed  in  a  .he  complaint  is  that  they  can’t  sell  goods  -  class  fighting  man.  '  nMet  must  L  and  keep  them  there.  Don’t  show 

most  unfortunate  light,  by  the  statement  because  they  can't  get  them  from  the  J.  PITBLADO  &  COMPANY  -  !  trust  that  Mr  WonH’ci  ViarH  rL-  i  them  to  anybody.” 

"  ®*“'"®*‘‘®8  f®*"!  The  term  of  the  co-partnership  existing ;  „  9«aham  Browne  has  been  ®Pe'*d>®S  j  research  "will  be  properly  appreciated.  8®®®*"“!  >®  fi*'®^  a  great  soldier, 

to  the  Toronto  World,  which  newspaper  i  them.  Some  day  there  will  be  both  goods  j  between  .Mr.  John  Pitblado  and  Mr.  Rufus  |  nights  a  week  in  a  sleeping-car  fori  and  Schwab  was  Carnegie's  most  loyal 


they  waited  upon  in  order  to  convince  it  of '  a„j  a  buying  public.  '  U.  lloldcii  < 

the  merits  of  their  case.  They  informed  the - ■  Rufus  C.  H 

World  that  they  had  no  complaint  on  the'  J-  Pitblado 

ground  of  wages,  and  would  be  perfectly  THE  ROYAL  TRUST  COMPANY.  and  Mr.  Hat 
satisfied  with  the  much  smaller  increase  The  addition  last  week  of  the  names  of  pTsb'^wnre 
offered  by  the  Hydro  Commission!  In  an  E.  J.  Chamberlin  and  Herbert  Molson  to  &  Company 
interview  in  another  Toronto  paper,  the  the  list  of  directors  of  the  Royal  Trust  — 

News,  a  leader  of  the  men  frankly  admitted  Company  gives  that  great  corporation  :  EASTEH 

that  they  had  only  asked  for  a  ten  per  cent,  what  is  perhaps  the  most  widely-extended  p.  . 

increase  because  they  feared  that  if  they  did  representation  of  diverse  interests  upon  its  I 


_ _ _  :  g  J  arawer  ana  keep  them  there.  Don't  show 

,1.  PIIBLADO  &  tOMPANT  -  iimaf  tVnc  M,.  xT/a/x/I’c  1  them  to  anybody. 

The  term  of  the  co-partnership  existing;  PJJHAM  Browne  has  been  spending  j  ■  ,  appreciated.  ® 

between  Mr.  John  Pitblado  and  Mr.  Rufus  ^ve  nights  a  week  in  a  sleeping-car  for  |  *'  *'  ■>'  *'*  and  Schwab  was  Carnegie’s  most  loyal 

C.  lloldcn  expired  on  the  15th  instant,  Mr.  months  past,  and  the  University  Club  has  |  soldier.  Without  a  word  those  plans  were 

Rufus  C.  Holden  retiring  from  the  firm  of  been  left  to  run  itself.  The  object  of  Mr.  I  E.  R.  Cameron,  K.C.,  Registrar  of  the  laid  away  and  soon  forgotten.  Within  two 

Pitblado  Browne’s  wanderings  is  a  profound  secret, !  Supreme  Court  of  Canada,  is  the  author  years  the  cable  came  from  Scotland:  "I 

riTted  w  ith'  the'^hu^nTsT° for  m  i  bringing  of  a  volume  which  has  just  appeared  under  have  borrowed  the  money  here.  Build  the 

past,  will  carry  on  business  as  J  Pitblado  '  American  capital  to  Canada,  the  title,  “Canadian  Constitution  and  Homestead.” 

&  Company.  j  -  Judicial  Committee,’’  which  contains  all  _ _ 

- J.  H.  Plummer,  the  Dominion  Steel  the  decisions  of  the  Judicial  Committee  that  "  . . 

EASTERN  SECURITIES  OFFERING.  President,  was  indirectly  honored  this  week  deal  with  the  Canadian  constitution,  some- ‘‘The  Financial  Times  Is  printed  and  pub- 
„  .  ...  ...  X .  *  *  -when  Queen  Mary  accepted  a  copy  of  thing  not  heretofore  attempted,  and  which,  lished  at  333  Craig  Street  Vvest,  Montreal. 

M-y  book,  "With  the  in  view  of  the  frequency  in  recent  years  with 


Eastern  Securities  Co..  Limited,  are  offer¬ 
ing  $200,000  Province  of  New  Brunswick  6 


not  ask  (or  much  more  than  they  expected  governing  board  that  can  be  shown  by  any !  per  cenL"7n*year* bonds  at  a  rate ' to 'ylTld  *'''*’®*^  Canadian  Contingent.”  Miss  Plummer  which  questions  involving  the  limits  of  Dick?nson,'” 
to  gel,  their  wages  would  actually  be '  financial  organization  in  this  country.  TheiSV*  per  cent.  ihas  had  charge  of  the  distribu  tion  of  om- ;  provincial  and  federal  jurisdiction  arej  Vice-PresidenL 


THK  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  NOVEMOEI 


OUR  NEW  BUILDING 

SITUATED  in  the  very  heart  of  the  Financial  District,  our  New 
Building  is  generally  conceded  to  be  one  of  the  best  equipped 
buildings  of  its  kind  in  Canada.  Special  attention  was  given 
in  its  design  and  construction  to  our  SAFETY  DEPOSIT  VAULTS 
which  offer  the  maximum  of  safety,  and  at  the  same  time  are  ex¬ 
ceptionally  easy  of  access.  Inspection  is  invited.  The  rental  of  the 
Boxes  is  from  $5.00  per  annum  upwards.  The  Vaults  aie  open  from 
9  a.m.  to  5  p.m.  daily.  Guardian  always  on  duty. 

NATIONAL  TRUST  CO. 

LIMITED 

CAPITAL  RESEBTE 

$1,500,000  $1,500,000 

Montreal  Office:  153  ST.  JAMES  STREET 

I’ERtTVAL  MOLSOJf,  Manager 


MR.  MORTIMER  B.  DAVIS. 


Batlrarst.  X.B. — Bondis  Not  Sold. — No  sale  pert>-,  according’  to  a  statement  issued  •’y  i  corn's  revenue  for  the  year.  I  -  ....  ... 

,vas  made  on  Oct.  ao  of  the  $75,000  (of  an  is-  Controller  Hebert.  Of  the  total  debt.  $S4.- i  .  innnmo  of  .Hi  Rftll  00(1  would  indicate! 

sue  of  $1.70.000)  O'-).  40-year  water  and  sewer-  OOt.SStO  has  been  floated,  and  $14,0.';2,529  rep- .  A"  intonie  ui  ei  ,ooi  .ooo  wuuiu  inuiio.  o  , 

jge  systems  in.sta11atlcti.  rosent.s  loans  authorized,  hut  not  floated.  The  that  the  company  \tas  cainitlg  ahoilt  J  I*el  I 

Berlin,  Ont.— Bond  Sale.— Aemiliu.s  Jarvis  &  consolidated  debt  of  the  city  is  $72,110,499.  cent,  on  its  oltl  capital.  There  tvill,  Of  1  hc  t^eallh  of  Canada  lies  in  her  fort 

Co.  of  Toronto  have  been  awarded  at  98.12  and  special  debts  total  $12,824,400;  these  loans  eoui'sc,  be  thc  larger  dividend  requirements  1  fields  and  green  mcadows.  She  is  cs.senti 
fund*iond®  "auThoV^z^^^^^  patriotic  year  by  reason  of  the  issue  of  $1,237  -ilyau  agriculiural  country  and  has  unpai 

11  debt.  $ti,i  fi2,.r,20 ;  lighting  plant,  $1.619,000; ’SOU  new  stock  lu  July.  It  IS  impossible  loilelcd  resources  in  her  land.  lie  who  c 

j,“,p  ”  Sinking  fund,  $2,000,000;  underground  con- j  determine  the  full  extent  of  the  dividend  ,  comhine  the  products  of  the  land  willi  t 

bonds  was' awkr’ded  t.^the  impeidai  Ba^nk  for  ! —Bond  rieef  Ion  — The  .-itv  Stock,  however,  until  the  j  labor  of  the  country's  .sons  and  daughtc 

$8,255  (97.117)  and  int.  Ollier  bids  "ere:—  I  ‘  ,1.,- v/eck  decided  to  submit  a  hy-iaw  company  announces  the  ajiiount  that  is  fullyils  indeed  forming  a  combination  which 


SHAWINIGANCO. 
MADE  DIVIDEND 
SEVEN  PER  CENT.! 


Earnings  This  Year  Are  Largely  In  ] 
Excess  of  Last — Prospect  of  Fur¬ 
ther  Expansion  by  use  of  Gres  Falls 
Power  Site — Now  Operating  at 
Capacity  and  Awaiting  Laurentide 
Power. 


Shawlnigan  Water  and  Power  Company’s 
earnings  are  running  5.7  per  cent,  higher  | 
this  year  than  a  year  'ago.  September's  j 
earnings,  ■which  were  secured  by  The  Finan¬ 
cial  Times  this  week  were  $150,000,  which  Is 
the  monthly  rate  established  at  the  com¬ 
mencement  of  1915.  This  would  indicate 
$1,800,000  for  the  year  from  the  power  com¬ 
pany  alone.  The  year  end  adjustment  assur¬ 
edly  will  bring  a  higher  figure,  however,  as 
it  has  in  other  years.  In  the  present  year 
the  business  of  several  of  Shawinigaii's  sub¬ 
sidiaries  has  been  stimulated,  and  the  effect 

of  this  will  be  to  add  to  the  parent  con-  prpjijpnt  jj,p  imperial  Tobacco  Corap 
cern  s  l  evenuc  for  he  year.  . 


fund  bonds,  authorized  on  Oct  IS, 


Toronto,  $8,170;  (ioldman  &  Co.,  Toronto.  $_S^-  Town  Counci’i  has  iiusiructed  the  Finance  that  the  income  which  the  company  derives  into  the  finished  product  of  tobacco.  T 

Stimi^n  &  Co,.  Toronto,  $8,152;  ,3)5^  step.*  to  collect  the  ar-  from  its  subsidiary  concerns  will  amply  extent  of  tills  particular  business  at  the  pi 

?h'eVa'’&  Co.?  To”ronto'!°$^^^^  BrentNTixon"*  !  !■,?”„”  aiUnnUng' t??  depart-  dividend  needs  of  the  pass-  sent  time  is  due  to  the  energy  and  sagac: 

Co..  Toronto.  $8,113;  .\.  E.  Atnea  &  Co.,  To-  '  Montreal.— New  Civic  Boan.— Mayor  Martin  ing  year,  of  one  of  .Montreal's  best  known  citizens 

ronto^,  $S,1J2;  C.  H.  Burgo.ss  &  Co.,  Toronto,  annouiicea 'that  the  city  has  effected  a  Save  for  that  Stock  of  the  recent  issue  J  Mr.  Mortimer  C.  Davis,  President  of  the  It 

'ro'.  $1,000,000  loan  with  the  Bank  of  Montreal. ;  under  the  option  certificates,  the ;  perial  Tobacco  Company  of  Canada,  Lit 

cnied  Interest.  Date  Oct.  1,  1015.  Due  in  10  Th#»  Kank  took  the  loan  at  03.72.  which  ,  ,  .  ^  ,..i  •  u  i  -a  t.  j 

equal  Instalments  of  principal  and  interest,  amounts  1,  5°4  pev  cent  Interest  and  runs :  new  Issue  becomes  fully  paid  up  on  Janu-  Ited,  which  company  has  its  headquarters 

payable  at  the  Bank  of. Commerce  in  Brant-  for  15  years.  ThLs  •money  is  required  to  pay  I  ary  4,  1916,  and  therefore  ranks  for  divi-  Montreal,  and  is  one  Of  the  largest  comme 

ford  beginning  Oct.  1,  1916.  ,1,p  {.hare  of  the  nroprietors  for  construe- |  from  that  time  on.  cial  enterprises  in  the  Dominion,  and  is 

I.latowol,  Ont. — Bond  Sale. —  Wood.  Gundy  tion  of  .«ewer.'..  wi.leh  Controller  Cote  says  i  _  the  head  hevonil  nnestion  in  its  own  hrsn 

*  Co.,  of  Toronto,  have  been  awarded  at  93.63  will  be  carried  on  all  winter.  With  regard.  The  announcement  on  M  ednesda>  after-  uptivitv  '<0.0^  .omov  Hon -in,,  w  it 
the  Issue  of  $12,000  hydro-electric-power  to  the  ur.ustial  period,  during  which  the  loan  nooii  that  the  directors  had  raised  the  diVT-  aciiMii.  ^omc  compi ehensioii  01  its  e 
bonds.  is  to  run,  it  i.s  eaiqulated  that  from  ten  to  fif- 1  (j^nd  rate  to  7  per  cent,  follows  the  promise  f®tit  can  be  gathered  from  the  fact  that 

Ottawa,  Ont — Bond  Sale— An  issue  of  $180,-  teen  years  will  be  sufficient  to  collect  the!  regard  made  bv  President  Aldrcd  *1®  factories  and  offices  on  St.  Antol: 

B&nk  of  "ottaw’a.  ^  by  to  *benefiYby  *th?J's^wer  j  three  months  ago.  “Our  policy  has  been  to  Montreal,  oyer  three  thousand  cij 

Perth  Ont _ Bona.a  Authorized. _ The  Town  Iniprovemeni.-.  increase  the  dividend  at  such  time  as  the  Ployfios  find  work  in  a  plant  which  i.s  CO 

Council ’pasacd  a  by-law  providing  for  the  l,«-  TinVe  lamiarv^Tls  Is  fully  assured."  explained  Mr.  Al-  structed  on  the  most  modci  n  and  scientii 

euance  of  $7,600  bonds  fo?  collegiate  pur-  renor?ed  in  a  financial^  statement  made  bv‘,  dred.  "The  increase  was  really  scheduled  i  *^®*‘'^** 

...  ..  „  ..  the  Citv  treasurer  for  the  treasury  be>ard.  !  for  last  year,  but  we  postponed  action  on  I  , 

Pctrolia,  Ont — Bonds  Not  ^et  Sold.— News-  treasurer  points  out  that  Iho  city’s  gross!  .  .  iincerfflinf  ios  in  the  general  situ-  member  of  the  force.  T1 

*83.783.897,  and  that  sinking  foods  account  Of  uncertainties  In  the  general  Situ  Montreal  plant  are  to  1 

m$Qd  of  th^  $30,000  5^2^  oO-yeav  instslment  ..gcVi  Vianri  anH  investments,  amountlnpr  .  j  •  a  i  *  t-.  ,  ■  rra. 

bonds  offered,  but  not  sold,  on  Aug.  23.  to  $1 7.370.007.  place  the  net  debt  at  *fifi.404.- j  *'We  are  now  closing  the  best  year  in  our  every  corner  of  ihe  Dominion.  T1 

Sandwich*  Ont. — Bonda  Authorized.  —  The  !34o.  qn  inrrea?^  of  .approximately  $0,000,000  have  alwavs  earned  a  •  company,  and  the  va 

Council  authorized  the  issuance  of  $5,000  pa-  since  the  heginning  of  the  year.  The  actual  ;  ,  ,  iViun  wo  naid  there  ie  Slims  of  jjioucy  expended  each  year  to  at 

,r. o. »■„. on,. n™, 


Council  authorized  the  issuance  of  $5,000  pa-  since  the  heginning  of  t 
triotic  fund  bond.s.  amount  of  uniiegotiatod 

Scarboro  Township  (I*.  O.  West  Hill),  Ont.  exempt ion.s.  is  56,617.830 
-Bond  Offering. — Bids  will  be  received  until  Prov.  of  New  Brniiswl 


_ _ _  _ .....  be  received  until  Prov.  of  New  Brniiswiek. — Bond  Sale. — Thejjjjjj.jj  ^jjy  longer." 

3  p.m.  Dec.  1  by  J.  It.  niehardson,  Township  Province  of  New  Brunswick  has  completed  . 

Treasurer,  for  $40,000  30-year  and  $10,000  20-  the  sale  of  $706,000  5  per  cent,  ten  year  bonds  LOmpBmun  Of  C.arning$. 

year  school  4i'46o  bonds.  Due  in  equal  an-  to  Messrs.  Wood.  Gundv  X-  Company,  of  To-  .  Ovei'  a  three  year  period  ShaW'inigan'3  I 
nual  Instalments  .  ,  o.  *  .  Mes^s.  N.  AV.  ”arria  &  Company  j  returns  oonin!.re  j.s  fnllo„  ' 

aiontreal  —  City  a  Financial  Statement.  —  of  Jlontreal.  The  bonds  will  he  Issued  under 

The  debt  of  the  Citv  of  Montreal  Is  now  $99.- ;  the  authority  of  a  speeial  .\ct,  and  the  pro- 
017,419.  or  16  per  cent,  of  the  $621,000,000  es- i  eeed.s  will  be  used  mostly  for  permanent 
timated  as  the  1915  valuation  of  taxable  pro-  bridges. 

REASONS  FOR  INVESTING  IN 

CANADA’S  FORTHCOMING  LOAN 


prepares,  and  .h.Lega,  'm^e'r 'Eapu.el.n. 

of  Canada  has  published,  an  admirable  little  -where  the  vast  majority  of  the  popii-  i  President  Aldred's  announcement  thi.s 

pamphlet  on  "Canada's  Financial  Position  jation  lived  in  houses,  each  with  its  little  :  week  foreshadows  further  expansion.  Shaw- 
and  Resources,”  chicflv  designed  lor  the  iii-  plot  of  ground.  It  has  now  become  inevit-  Inigan  has  recently  acquired  the  Gres  Falls 
formatinn  of  norsons  interested  in  the  forth-  able,  in  cities  such  as  Montreal,  that  a  large  i  power  site,  four  miles  below  Shawinigan, 
Do?nMon  ?oan  It  includes^  several  proportion  even  of  the  classes  enjoying  ;  thus  rounding  out  the  remarkable  aggrega-  j 
tL  a^o«  debt  a  Riels  gold  good  incomes  will  henceforth  live  in  flats, !  tion  of  power  resources  under  one  control,  j 


Gross 

1915 

1914 

1913  1 

1  January  . . 

.  ..$150,000 

$141,000 

$131,000 ; 

1  February. . 

.  ..  150,000 

141,650 

132,025  ‘ 

1  March  . .  . 

...  150,000 

141,815 

132,240 : 

April  .... 

.  ..  150,000 

141,880 

133,7851 

'  May  . .  . . 

.  ..  150,000 

141,965 

133,900  1 

June  ..  .. 

.  ..  150,000 

141,992 

135,013! 

'  July  ..  .. 

.  ..  150.000 

141,992 

135,266 

August  . . 

.  ..  150,000 

141,992 

135,890 

September 

.  ..  150,000 

141,992 

135,926  ' 

October  . . 

141,992 

136,106:- 

1  November  . 

1 

. .  141,995’ 

Farther  Expansion. 

138,0(ta  ■ 

1 1 

!  President 

Aldred's  announcement  this  ‘ 

week  foreshadows  further 

expansion.  Shaw-  ' 

Inigan  has  recently  acquired  the  Gres  Falls  | 

perior  to  all  other  brands  has  a  decided  it 
flueuce  in  perpetuating  the  city's  commej 
cial  supremacy. 

This  great  organization  also  has  a  branc 
at  Granby,  in  the  Eastern  Townships,  whic 
is  known  as  the  Empire  Tobacco  Co.,  an 


Cl  eased  number  of  pounds  from  his  acrea 
Mr.  Mortimer  B.  Davis  is  a  man  of  lai 


ra^idfatf  sttuaHon  from  ISSn^fo  the  present  'Vood  points  out  that  bonds  are  the  one  ac-’ will  give  ultimate  power  resources  of  over  ^  waiiant  f 

rcptable  substitute  for  a  home  as  a  matter  ,  400,000  h.p.  Mr.  Aldred  regards  these  two  .  ; 


time,  and  a  large  amount  of  essential  sta-  ceptable  subs 
tlstics  bearing  on  the  Dominion’s  general  j  of  investment 

position.  The  fiscal  changes  made  as  a  re-  !  - 

suit  of  the  war  are  also  summarized.  i  TUK  >’i 

A  page  of  the  pamphlet  which  has  no  di-  j  Harri 


investment.  !  transactions  as  marking  a  neiv  era  in  Shaw- hlm.sclf  with  licutenauts  who  ha 

_  ,  jjjigau  s  history.  i of  assistance  m  his  plans  a, 

Till.'  vrw  rniv  "'Ve  are  entering  an  electric  furnace  age,”  i 

niL  >En  BRiySmCK  loan  ^,^red.  "and  because  of  the  big  ‘'I  ?  "f  <^>0  latP-Mi’-  I^avts.  wh 

tv.  Harris  and  Co.  arc  offering  $700,000  ‘  supply  of  power  in  the  hands  of  one  group  lifctnuc  one  ot  iho  most  rc.^ipcc 


“Bonds  as  a  Substitute  for  a  Home.”  In  this 
little  article  Mr.  Wood,  very  briefly  and 


RETURNED  FROM  FRANCE 


awaiting  delivery  of  the  new  Laurentide 
power.  The  first  unit  of  the  Laurentide  ■ 


Mr.  M.  B.  Davis  was  born  in  fliis  city,  hr 
iveti  line  his  entire  life,  was  educated 


pithily,  summarizes  the  arguments  for  |  Mr.  Burnett,  of  the  Burnett  Sccuidties  our  Iligh  School,  and  is 

bonds'  as  the  proper  form  of  investment  for  i  Auction.  Toronto,  has  just  returned  from  his ; .ni?  onn  tn  Vo  to  benefit  his  native  cit 

the  average  citizen  whose  business  requires  j  business  trip  to  France.  He  is  very  optim- ,  .  imn—rti-tf.  nmi-ieefi  ’  '* 'i  Perhaps  no  man  is  more  liberal  w  ith  all  r 

him  to  live,  upon  a  moderate  income,  in  a  jstic  over  the  situation.  !  imuieuiait  prospects.  ligions  and  conditions  of  charities  than  h 

■  II  ■  "  ■'  '  ""  "  -*.—  i-A.'..'...  -s  I  I  He  has  a  beautiful  town  residence  on  Pii 

_ _  I  WEEKLY  RY.  EARNINGS.  I  Avenue  M'est,  at  well  as  a  country  home 

- g£=VI-='^5f;'l  _  . .  I  Agathe. 


him  to  live,  upon  a  moderate  income,  in  a  jstic  over  the  situation. 

!  Dominion  of  Canada 
Loan 

We  will  furniah  prospectus  ^nd  subscription  blanks 
J  for  the  Dominion  of  Canada  Loan  to  be  announced  in 
Canadian  daily  papers  shortly,  and  accept  subscriptions 
thereto  under  the  Government’s  terms  without  further 
expense  to  applicants. 

Write  or  telephone  ut  for  partiealara 

Canada  Bond  Corporation, 

Limited 

59  Yonge  Street  -  -  Toronto,  Ginada 


Montreal  Protestant 
School  Comm’rs  Bonds 

The  security  is  the  double  obligation  of  the  Protestant 
Board  of  School  Commissioners  and  the  City  of  Mon¬ 
treal,  together  with  a  special  lien  on  the  assets  of  the 
School  Commissioners,  and  in  this  way  would  appear  to  he 
even  a  stronger  security  than  the  bonds  of  the  City  of  Montreal 
Itself, 

The  bonds  are  due  January  1st,  1944. 

Fall  partleulara  neat  on  reqaeaC 

Price  on  application 


WEEKLY  RY.  EARNINGS.  I  Avenue  AVest,  ac  well  as  a  country  Lome 

I  St.  Agathe. 

The  rapid  incrcivpe  In  Canadian  railroad  |  Mr.  Davis  is  a  member  of  the  Mount  IIov 
arnings  continues  to  be  a  sensation  In  the  ^'1,11,  vJt  r'i„i,  ti  -v.  ,  ,  ' 

atlroad  world.  Since  the  latter  part  of  Sep-  ht.  James  Club,  The  .Montreal  Hiii 


I  teinber,  when  the  traffic  tide  definitely  the  Royal  Montreal  Golf,  and  the  Moiitrc 
turned,  the  three  Canadian  roads  have  plied  Board  Of  Trade, 
up  earnings  so  fast  that  early  losses  of  the 

year  are  being  wiped  out.  The  C.r.R.'s  re-  - 

turns  continue  to  be  spectacular.  For  the  \  FINE  RECORD 

second  wfeek  In  November  the  road  bounded  m  .  , 

forward  with  an  increase  over  last  year  al  ,  (.Montreal  Gazette.) 

(he  rate  of  61.2  per  cent.  With  the  cxcep-  Owinsr  to  iho  foot  that  o  io..„„  .  , 

tion  of  the  final  ten-day  period  in  October  ,  ?  ^  pf’l'ceilta 

ihu=  is  the  heaviest  rate. of  increa.se  yet  lo-'t)!  Its  local  stalf  has  volunteered  tor  ovc 
ported.  The  Oansdian  Northern,  too,  is  well  '  seas  service,  and  also  with  a  view 

V?,.‘‘’Gri?id  Trl^n^"of;?r?:  nrh?.^t“rYtiro^  organization  in  Montret 


The  Grand  Trunk  offor.s  its  best  ratio  of  gain  ,i.„  ,  ,n  . 

vet  reached,  showing  a  12.9  per  cent,  improve-  N<iuonaI  Trust  Co.mpany,  Limited,  h 
ment.  arranged  to  have  Mr.  O.  B.  MacCailtim,  B. 

A  iuromary  of  the  returns  elncethe  first  of  July  is  ss  i  B.C.L.,  join  its  Montreal  office  as  Trust  C 
follows.  CANADIAN  PACIFIC.  I  ^'oer.  The  National  Trust  has  made  it 

1915  1914  Decrease  Rate  feature  for  sonic  years  back  to  have  a  trai 

July  7 . $1,666,000  2,343,000  677,000  28.8  ;  od  legal  adv'iscr  as  Dart  of  it«  rpsrnlar  nffi 

July  14 .  1,635,000  2,286  000  650,000  28  4  I  *^5®*  ^  OI  \l&  ICgUiar  Otfl 

July  21 .  1,670,000  2,232,000  662,000  05  2  '  aiid  the  plan  has  been  font 

July  31 .  2,476,000  3,176,000  705,000  22.2  110  work  cxcellentlv  In  facilitating:  businc; 

!^S|;iI::::;;;:;  i’.S  K  Zl  ’-'l-nns  expert  "knowledge  alLg'^^'l^s 

Aug.  21 .  1,958,000  2,154,000  198,000  9  2  lines. 

Aug.  31 .  ’2.8.56,000  2,980,000  124,000  4.1  M,.  Macr.alllim  whn  iu  nnw  fnl-inrr  , 

Sept.  7 .  2,002,000  2,110.000  108,000  5  1  i  *  ’  •'‘aeGailUm,  WHO  IS  now  IdKing  I 


Sept.  14 . 

!  Sept.  21 . 

:  Sept.  30 . 

Oct.  7 . 

Oct.  14 . 

Oct.  21 . 

'  Oct.  81 . 

Nov.  7 . 

Nov.  14 . 


July  7 .  $258,800 

i  July  14 .  279,100 

!  July  21 .  277,100 

-July  31 .  391,100 

Aug.  7 .  259,900 

Aug.  14 .  ’249,000  319,500  701500 

Aug.  21 .  286,500  307,600  21,100 

i  Aug.  31 .  307,500  386,200  11,300* 

!  Sept  7 .  283,300  320,003  36,700 

I  Sept.  14 .  417,700  458,700  41,000 

;  Sept.  21 .  481,400  566,700  86,300 

Sept.  30 .  832,000  764,500  67,600* 

I  Oct.  7 .  847,500  718,400  129,100* 

I  Oct.  14 .  767,800  881,700  113,900* 

:  Oct.  21 . $  791,800  $  499,000  $  292,800* 

Oct.  31 .  1,271,400  707.000  664,400* 

''  Nov.  7 .  806.500  625,800  280,700* 

Nov.  14 .  820,800  5.33,700  287.100* 

GRAND  TECNU. 

July  7 .  $990,278  1,048.006  5f,728 

July  14 .  989,629  1,072,872  8.3,243 

July  21 .  980,898  1,010,895  29,997 

July  31 .  1,537,141  1,592,241  55,103 

Aug.  7 .  993,773  1,106,823  113,050 

Aug.  14 .  1,004,412  1,068,710  64,298 

Aug.  21.  ...... .  1,052,483  1,096,476  48,993 

Aug.  31 .  1,535,213  1.581,731  46,518 

Sept.  7 .  1,091,711  1,088,113  3,698 

Sept.  14 .  1,044,808  1,093.942  62,134 


..  Z.USU.UIJU  124,000  4.1  M,.  Macr.Tlliiin  whn  iu  nnw  (-.l-infr  , 

...  2,002,000  2,110,000  108,000  6  1  '  •'‘‘‘‘-GdllUin,  wno  IS  now  tdhing  I 

...  2,214,000  2,496,000  282,000  ITS  this  work  in  tlic  .Aiontreal  officr',  has  htid 

iinfC  3.2M  M2  gV 

.  2  015.000  2,273.000  642,000*  28^2* :  trusteCsShips,  etc.,  ■which  fall  d 

•••  -.s’^l^.ooo*  34.2*  rcctly  ^Vlthin  the  activities  of  a  trust  con 

. ..  $3, ObS.OOO  $2,040,000  $1,024,000*50.4*  .  \c  u  r»f  Mf»pm  Tvs-x* 

...  4,340,000  2,61.3,000  1,727,000*  66  1*  ^ItiOndtO  OI  AK.Cilll  in  riOt 

...  3.01.5,000  1,908,000  1. 107.000*  68,0* 'arts  and  law  and  bad  been  as.sociatcd  wit 

CANadiaXnorthkbn‘^^’“”“*  -*|the  law  practice  of  Mr.  ('.  H.  Caban,  K.t 
..  $258,800  362,000  ‘  10.3,200  28  5  fi’oiii  1909  to  the  present  time, 

I?7:1o2  EtX  MS  .36  ? 

..  391,100  478,400  87  300  18  2  Trust  who  have  voluntecvcd  for 

..  259,900  3.54,400  94,800 

..  ’249,000  .319,500  70,500 

. .  286,500  307,600  21,100 

.  397,500  386,200  11,300* 

.  283,300  320,000  36,700 

417,700  458,700  41,000 

..  481,400  566,700  86,300 

832,000  764,500  67,600* 


718,400  129,100*  1 

881,700  113,900*  1 


HANSON  BROS. 


Rond  Dealers 


Established  1883 


164  ST.  JAMES  STREET,  MONTREAL 


Sept.  21. . . . 

:  Sept.  30. . . . 

I  Oct.  7 _ 

Oct.  14 _ 

Oct.  21.,.. 

.  Oct.  31 _ 

!  Nov.  7.  . .  . 

Nov.  14 ... , 
I  *liicreaee. 


1,051,.589  1,082,811  31,222 

1,416,933  1,403,695  13,238* 

1.019.826  1,008,265  11,560* 

1,067.819  1.123,310  65,491* 

$1,043,088  $  969,483  $  73,605* 

1.535,958  1,414,341  121.617*  R 

986.765  906,94 1  79,824* 

971,713  860,676  1U.0S9*  1 


fc 


ANCIAL  TIMKS,  MONTREAL,  SATURDAY,  NOVEMBER  20,  1915. 


AWAIT  NORMAL  ' 
TMESTO  START  ; 
COM.  DIVIDEND 


Sherwin-Williams  Paint  Company  has 
Rolled  Up  a  Surplus  of  Nearly  One 
Million  Dollars,  But  President  Cot- 
tingham  Thinks  Present  Not  the 
Time  to  Inaugurate  New  Dividend 
Policy 


Though  tlip  annual  report  of  the  Shcrw  in-| 

Williams  Paint  Co.  of  Canada  Ltd.  and  sub¬ 
sidiary  companies  for  1915  makes  it  clear 
that  the  company  is  in  a  position  to  inaugu¬ 
rate  a  dividend  on  the  $4,000,000  common 
stock,  shareholders  in  attendance  at  the 
annual  meting  on  .Monday  were  told  that  the 
time  was  inopportune  for  a  declaration.  i 

When  the  company's  earnings  in  1913  re-  j 
presented  S.7  per  cent,  on  the  common  j 
i  stock,  an  initial  dividend  on  the  junior; 

.shai'cs  was  looked  for.  When  in  1914  the 
company  reported  earnings  at  the  rate  of 
C.S3  per  cent,  on  the  common  stock,  a  dis¬ 
tribution  to  shareholders  was  even  more 
confidently  looked  forward  to.  In  the  year 
just  closed,  despite  the  trying  trade  condi¬ 
tions,  the  company's  income  represented 
earnings  of  IJ.S  per  cent,  on  the  prcfcrifd 
shares  and  4.4  per  cent,  on  the  ordinary 
stock.  It  was  not  surprising,  therefore, 
i  that  the  question  was  asked  at  the  meeting 
with  regard  to  the  inauguration  of  a  coiu- 
j  mon  stock  dividend. 

President  Cottingham  says,  however,  that 
the  directors  do  not  consider  the  present  a 
propitious  time  to  take  up  the  dividend 
question.  They  prefer  to  continue  their  pol¬ 
icy  of  adding  to  surplus,  wliich  now  amount.s 
to  nearly  one  million  dollars.  This  surplus 
is  the  equivalent  of  34.5  per  cent,  on  Hit 
common  stock. 

Now  that  the  company  has  put  itself  into 
such  a  strongly  entrenched  position  it  ai>- 
pears  likely  that  the  directors  will  be  per¬ 
fectly  willing  to  consider  a  common  stocli 
dividend  distribution  the  moment  they  fed 
that  trade  conditions  have  returned  to  nor- 
!  iiial.  In  the  meantime  the  statement  of 
President  Cottingham  in  his  annual  report, 

"we  regard  the  outlook  for  the  year  as  fav¬ 
orable,”  appears  highly  significant. 

rresiilent's  UeiMiiT. 

In  his  report  .Mr.  Cottingliam  .says;  "Fol¬ 
lowing  our  usual  iiraetice,  the  cost  of  all 
renewals  and  repairs  has  been  charged  to 
operating  expenses,  and  we  have  added  to 

our  reserve  for  depreciation  the  sum  of  ^  - - - 

$.53,485,  making  our  total  reserve  for  this  -MR.  TfptT IIG’.S  ELKCTIOX.  firm 

purpose,  as  shown  on  the  balance  sheet,  ,  ’ 

$396,673.  '  election  of  .Mr.  Colin  -M.  .'MeCuaig 

“Our  last  fiscal  year,  it  will  be  observed. !  membership  on  the  Montreal  Stock  Ex- 
opened  one  month  after  the  outbreak  of  the  change,  Mr.  McCuaig  virtually  resumes  the 

^eld  for  several  years.  Ilis  retirc- 


Will  Your  Boy  Spend  Christmas 

Somewhere  in  France  ? 

Then  help  him  spend  it  Merrily ! 


Nothing  is  too  good  to  send  to  the  boys  who 
are  serving  King  and  Country.  But  let  our  gifts 
show  thought  and  judgment  as  well  as  good-will 
and  love. 

Among  the  few  really  acceptable  gifts  — 
mokes  and  pipes,  chocolates  and  sweet  biscuits, 
fountain  pens  and  toothbrushes,  toilet  and  shaving 
supplies— the  Gillette  Safety  Razor  ranks  as  a 
warm  favorite,  for  one  of  the  real  luxuries  of 
trench  life  is  a  clean,  comfortable  Gillette  shave. 

It’s  a  luxury  the  lucky  ones  share  with  their 
pals,  so  send  along  plenty  of  extra  blades.  If  he 
has  a  Gillette  already,  a  few  boxes  of  blades  will 


go  far  toward  making  him  the  most  popular  man 
in  his  Company. 

Welcome  as  it  is  on  the  firing  line,  the  Gillette 
is  even  more  keenly  appreciated  in  the  hospitals. 
With  it  the  wounded  can  shave  themselves  safely, 
easily  and  regularly.  They  certainly  do  enjoy  the 
Gillette — and  Doctors  and  Nurses  can  scarcely 
speak  weii  enough  of  it. 

Gillette  "Bulldog”  and  Standard  Sets  cost 
$5.00  each — compadt  Pocket  Editions  $5.00  to 
$6.00 — Combination  Sets,  including  Soap,  Brush, 
etc.,  $6.50  up.  If  you  wish  it,  your  DruggUt, 
feiveler  or  Hardware  Dealer  will  arrange  delivery 
through  uj,  at  the  Front,  of  the  Set  you  leltci,  without 
thipping  expense  to  you. 


Gillette  Safety  Razor  Co.  of  Canada,  Limited 

Office  and  Factory :  *  r-i-i-r.  ». 


GILLETTE  BLDG,, 

MONTREAL. 


1,  l)Ut  he  is  now  engaged  in  military  du-  drew  the  lucky  number  and  won  the  $10,00 


pearl  necklace  donated 
Randolph  of  New  York. 


by  Mr.  Edmunl 


to  contend  with  the  many  difficulties  con.se- 

niirnf  fo  this  WOlId-WidO  riliv 


MR.  NEILL  THE  WINNER. 

One  of  tlie  most  untiring  workers  in  the 


owing  to  ill  health  was  forced  three  h'''‘'eessful  sale  of  tickets  to  aid  the  Mont- 


11  ILL!  REST  COLLIERIES. 

Mr.  .1.  M.  Mackic,  managing  directo: 
.slates  that  Hillcrest  Collieries  Ltd.  is  e> 


TELEPHONES  MAIN  < 


operations  have  been  burdened  with  unusual  I’^^rs  ago.  In  the  interim,  his  .‘ion,  Stuart,  ''‘‘‘i*  Maternity  Hospital,  .Mi'.  C.  E.  Neill,  as-  uiarkcd  improvement  in  busi 

expenses  directly  attributalilc  to  the  war  to ,  the  floor  lepresontativc  of  the  sistant  general  manager  of  the  Royal  Bank,  I  ness,  the  result  of  the  big  grain  movemen 

the  extent  of  $68,169.  — — — ^  _ 

“Attention  is  called  to  the  reduction  dur-  | 

ing  the  past  year  in  the  item  in  the  balance .  _  / 

sheet  of  deferi'od  liability  on  stock  in  other  |  c*«le  ado.m*  "comann"  telephones 

companies,  amounting  to  $10,5,608.84,  and  ^ 

also  to  the  fii'st  payment  towards  the  sink-  4\  /dT 

Inanmng  &  Comtiany  Efmttfb 

"In  my  last  report,  reference  was  made  to  -r-  -  i  a 

the  favorable  result.s  your  English  company  Irtltniirial  AgflttS 

accomplished  during  the  early  months  of  the 

war.  and  I  am  glad  to  advise  that  Ihe  good  14  ST.  JOHN  STREET, 

showing  was  maintained  tlirougtiout  the 

year,  and  that,  both  in  volume  and  profits,  MONTREAL  NOV  1915 

the  returns  for  the  year  in  this  branch  of  i  , 

your  business  exceeded  any  previous  year. ' 

"Wc  regard  the  outlook  for  the  present  - 

year  as  favorable.” 

Coinparisoii  of  I  igiircs.  j  AMES  HOLDEN  McCREADY,  LIMITED  From  Montreal  Daily  Mail.  12th  Nov..  1915 

The  company's  figures  for  three  years  arc:  ' 


manning  &  Comtiany  aitmtteb 

jftnniirial  Agents 


14  ST.  JOHN  STREET, 


MONTREAL,  IB'^h,  nOV.,  1915 


Profit  and  Loss 


Balance.  .  . 
Pfd.  divid. 


Prev.  Surp . 


1915 

1814 

1913 

Jo77.:i01 

$682.7:1G 

$763,348 

53,485 

59,733 

64,600 

$523,818 

$«2.'1,00:’. 

$698,748 

139.322 

I.'i9.7;t7 

140,185 

$:i84,4n.5 

$483,28.7 

$.758,563 

210,000 

210,000 

210,000 

$174,49.7 

$27.3,26,7 

$348,563 

1.5.:j:t7 

*100,000 

.$1.79,1,78 

$273,26,7 

$248,563 

821,828 

548,563 

300,000 

$980,987 

$821,828 

$548,66 

•—Appropriation  for  special  resorv 
Asskts 

Property . $8,:ifi.‘L094 

Invest .  320,100 

Sink.  Fund .  41,301 

Inventory .  1,3 15,3 1 2 

Acc.  Rec .  953,572 

Bills  Rec .  90,832 

Cash .  121,195 

Ins.  prepaid .  14,110 


320,100 

320.'400 

345,073 

41,304 

33,841 

26,383 

1,31.7,312 

1,294,666 

1,262,744 

953,572 

895.543 

912,027 

90,832 

102,952 

100,707 

121,19.7 

86,924 

14,116 

9,172 

15,081 

11,252,830 

11,098,782 

3 

O 

Capital . 

Bonds . 

Sub.  Bonds . 

Def.  lAttb . 

Bills  Pay . 

Acc.  Pay . 

Acc.  Int . 

S.  W.  Co.  of  Cleveland 

Spec.  Res . 

Depreciation . 

Surplus . 

Contingent . 


Liadimtiks 
.  $7,000,000  ‘ 
.  1,950,000 

,  454,000 

.  357,730 

.  48,600 

.  160,946 

.  24,100 

.  3  23.926 

lOtt.OOO 
.  821,829 

,  9S0,9b7 


VALUE  OF  TRANSACTIONS. 

According  to  a  compilation  by  Green- 
shields  and  Co.,  the  par  value  of  fransac- ' 
tions  in  listed  stocks  on  .Montreal  Stock  ! 
Exchange  in  the  last  three  months  compare 
as  follows: — 

1915 

Augtist  .  $28,700,000 

September .  15,144,000 


Octobci 


AMES  HOLDEN  McCREADY,  LIMITED 

Many  Clients  who  followed  our  advice 
and  purchased  Ames  Holden  Preferred  and 
Common  will  participate  further  in  handsome 
profits  which  will  be  realized  in  the  near 
future . 

Herewith  is  reproduced  an  article  ap- 
*  pearing  in  the  Montreal  Daily  Mail  of  13th 
Nov.  last,  since  which  date,  we  are  cred¬ 
ibly  informed,  the  Company  is  negotiating  for 
further  WAR  ORDERS,  amounting  to  between 
$7,000,000  and  $8,000,000.  It  is  not  a 
question  of  their  looking  for  business,  but 
of  being  able  to  handle  it  from  a  manufac¬ 
turing  end;  and  accepting  only  the  most 
profitable  portions  of  that  offering.  This, 
coupled  with  the  fact  that  Domestic  busi¬ 
ness  at  present  shows  an  increase  of  50^ 
over  the  corresponding  period  of  last  year, 
insures  much  higher  prices  for  the  securi¬ 
ties,  with  all  factories  working  night  and 
day. 

The  Preferred  is  an  attractive  pur¬ 
chase.  By  the  end  of  the  present  quarter 
(Dec.  31st)  there  will  be  $10.60  of  accrued 
dividend  due  on  the  Stock,  and  we  are  sat¬ 
isfied  that  $90.00  will  appear  low  for  the 
Security  before  long. 

The  Common  is  selling  much  below  it's 
intrinsic  value,  and  we  believe  that  it 
will  sell  over  $40.00  per  share. 

The  opportunity  in  these  securities  is 
the  same  as  existed  in  Canada  Steamships 
Preferred  when  we  recommended  the  purchase 
at  60-56  with  market  now  around  75,  To 
those  who  acted  on  our  advice,  and  more 
especially,  those  who  did  not,  (missing  a 
nice  profit,)  we  recommend  an  immediate 
purchase  of  Ames  Holden  Securities, 

Wire  or  phone  orders  at  our  expense. 
Yours  truly, 

MANNING  &  COMPANY  LIMITED 


From  Montreal  Daily  Mail.  12th  Nov,,  1915 

AMES  HOLDEN  CLOSES 
AN  ARMY  BOOT  ORDER 
INVOLVING  A  MILLION 

3Ir.  McGibbon  Announces 
That  Contract  has  been 
Signed,  and  More 
Are  Expected 

DIVIDENDS  CO-’iTiNG  ? 


An  explanation  o.' the  strength  and  ac¬ 
tivity  in  .V.nes  Holden  for  the  past  feiv 
days  was  forthcoming  last  night,  when 
D.  I.orne  McGibbon.  president  of  the 
company,  stated  to  The  Daily  Mail  that  a 
million  dollar  order  had  been  definitely 
cli'sed.  The  contract  is  for  army  boots, 
but  Mr.  McGibbon  declined  to  state 
what  Government,  saying  that  an¬ 
nouncement  at  thi.s  time  raight  inter¬ 
fere  with  other  negotiations  now  under 
way.  He  did  j^ay,  however,  that  the 
company  expected  to  close  several  very 
large  contracts  within  a  few  days. 

The  activity  of  the  stock  the  last  few 
days  has  been  somewhat  of  a  puzzle 
to  the  Street  generally,  for  nothing  of 
a  definite  nature  accompanied  the 
movement.  Tlicre  were  vague  rumors 
regarding  a  merger  involving  a  com¬ 
bination  of  Ames  Holden  and  several 
large  New  England  firms,  but  Mr. 
McGibbon  and  the  other  officials  of  the 
company  declined  to  make  any  state¬ 
ment:  and  the  buying  was  generally  at¬ 
tributed  to  accumulation  for  insiders. 

Earnings  Warrant  Dividends. 

While  it  is  understood  that  the  direc¬ 
tors  have  not  yet  considered  paying  the 
per  cent,  cumulative  dividend  on 
the  preferred  stock.  It  is  considered 
that  the  present  earnings  warrant  some 
such  action  at  an  early  date,  for  the 
company  has  already  handled  several 
large  war  orders,  and  those  close  in 
touch  with  the  vnanagement  state  that 
domestic  business  Is  much  better  than 
at  this  time  last  year.  Payment  of  the 
cumulative  dividends  at  an  early  date 
would  not  come  as  any  surprise. 

The  company  has  made  a  consider¬ 
able  reduction  in  operating  expenses 
during  the  year,  and  the  organization 
has  been  brought  up  to  a  high  state  of 
efficiency,  all  of  which  will  be  reflect¬ 
ed  In  the  earnings  when  the  next  an¬ 
nual  meeting  comes  around. 


WE  SHALL  BE  PLEASED  TO  EXECUTE  ORDERS  FOR  THE  DOMINION  OF  CANADA  LOAN 

ABQU;f  TO  SB  J5SUPD. 


THE  FINANCIAL  TIMES,  MONTEEAL,  SATURDAY,  NOVEMBER  20,  1915. 
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Mining  Exch.  Trading 


Toronto  Trading 


Montreal  Trading 


The  record  of  transRctloni  on  the  Montreal  Stock  Ex- 
inge  for  the  week  ending  Friday  rooming,  November 
,  is  as  follows:—  .  , 

Stock  Open  High  Ix)w  Cloae  Sales 

nes-Holden _ .  23  23  19«4  6|64 

nes-Holden,  pfd.  ....  62  70  60  69 

aziliaii,  ex-d. . .  ob}-i  54  64  1090 

11  Telephone .  150  160  147  147  HO 

C.  Fishing,  ex-d. ... .  63  63  62!^  62j^  30 

P.  R .  186jj  „  30 

nadaCar  .  98  100  92  92  3615 

nada  Car.  pfd .  117  117  107  107  1?'^ 

n.  Cement  .  41  43*3  41  41  ^“95 

n.  Oment,  pfd . .  90?  3  -0 

n.  Cotton.s  pfd  .  76  75  74  75  <0 

n.  Gen.  Electric .  1201^  121  119  120  68b 

•n.SS.  Lines .  20  20  18  18  288 

,n.  S.S.  Vole .  15 

n.  S.S.,  pfd .  74  75  74  74  47*. 

nada  Foundries .  130  180  130  174  149* 

rriag<‘ Factories .  49  51  49  49  640 

Do.  pfd .  78  '  .  .  25 

own  Reserve .  57  60  57  60  2645 

nada  l.oeo .  57  61*4  60  4823 

»ni.  Bridge,  cx-d.  .  .  .  225  226  217  217  1436 

)m.  Steel .  49'  i  51  48’  i  48*4  5087 

mi.  Iron,  pfd .  92*4  93  92  ^4  93  123 

)m.  Textile  .  75  70  75  76  435 

U.  R.,  ex-d .  71  71  69  69  176 

sllinger  .  26  50  27  00  26  35  27  00  1150 

inois.  pfd  ....  91  137 

ike  of  Woods  .  132  134’;;  132  134’ j  92 

Do.  pfd.  .  120  *  .  1 

alls . .•i3»4  35  33  U  3.5  39o 

lurcntide  .  ,  190  198  190  194  6923 

tl.  Po^er,  ex-d.  239 '4  240  239  239  1238b 

arkav ,  pfd  67  4 

acdonaM  12*3  12' ••  12  12  305 

tl.  Cottons,  pffi .  100  “  30 

.S.  Steel  100  100  Ofi'a  OS's  1592 

.  S.  SliH-l.  pfd  117  120  117  117  36 

plvie  ,  ,  134  135  133  133  43 

rilvje,  pfd . 117  118  117  118  19 

tuwa  Power  .  120  7 

‘imian>  ,e?:-d .  61  61  60'4  61  165 

•nmiin>.  pfd .  83  '4 

ieber  Kails  .  18'^.  19  IT’i  18'i  1407 

lawinigan  .  136  *  139'  ►  136  137'4  4106 

Do.  new  ...  134  135  *  134  135  31 

lanish  River  ,  .  6' j  .  95 

ef'l  of  ( 'anad.*!.  14'  -»  46  43  43  .>20.5 

c«  I  of  Can.,  pfd  00'  90'2  90  9it  232 

lt.  Steel  I’rodls  23  21«t  20  20  320 

It.  Steel  Prodts.,  pfd  71 

lerwin,  pfd  t*9  30 

>oke  Bros.  *  *  *" 

n In  ( ’ily 
est  Kootena; 


The  record  of  trading  on  the  Standard  Stock  and  Mining  i  The  record  of  tradi 
xchange,  Toronto,  from  November  11,  to  Thursday  for  the  week  ending 
x)n,  November,  18  is  as  follows: —  as  follows: — 

Stock  Open  High  Low  Close  Sales  Stork 

danac .  20  500  Barcelona . 

alley .  OOTg  60  03't  06  12800  Brazilian . 

eaver .  30  32' j  30  3114  9600  F.  Burt  . . 

ufTalo .  60  100  F.  N.  Burt,  pfd . 

hambers-Ferland .  16  17  i  i  17  10000  c:anada  Cement . 

oniagas .  3  70  4  00  3  65  4  00  495  Canada  Cement,  pfd . 

rown  Reserve .  58  65  57  62  15750  t'anada  Car . 

ould .  03'*  4000  f’anada  Car,  pfd . 

reat  Northern .  02*4  03 '  a  02^4  03?  ..  20400  C.  P.  R  .  .  . . 

argravea .  02  ‘  500  < 'an.  Gen.  Electric.  . , 

err  Lake . .  4  00  4  00  3  75  4  00  730  Canadian  Salt  . 

a  Rose  .  56'^  75  56'’?  ‘<’5  6800  Can.  S.S.  Lines . 

phir .  02  03  02  03  3000  Do.  Vote . 

IcKinley-Darragh.  .  .  33  40  33  37  2800  Do.  pfd  . 

ipisfilng .  .  7  00  7  25  7  00  7  25  700  Canada  Landed . 

cterson  Lake .  24  26  24  25 '2  56400  C'onsumers  Gas . 

Do.  ca.sh .  25*2  500  (Canada  Loco . 

ight  of  Way .  04  2500  f 'anada  Loco,  pfd  . . . , 

?neca  Superior .  70  600  Dorn.  Steel. . 

imiskaming  .  4|tj  45  433^  89250  Hollinger . 

Do.  90  days .  48  *  1000  La  Rose  . 

'etllaufer .  07*4  07*4  07*4  07*4  2000  Ix)ndon  &  Can . 

PCX  .  03*«  03'*  03'4  03'*  7000  Mackay . 

ome  Extension .  26*2  30*2  26*2  20*4  41900  .Mackay,  pfd . 

Do.  60  days .  30  6000  Maple  !x*af  .  . . . , 

ome  ]*ake .  20  21  20  21  3.500  .Maple  Ia»af,  pfd . 

ome  Mines .  24  75  25  50  24  75  25  50  170  N.  S.  Steel . 

aley .  #;0  r,0  58  58  3500  Nipissing  . 

oinesiake .  28  28  26  26  4000  Pacific  Burt  . 

ollinger  .  26  75  26  40  26  40  26  75  175  Petroleum . 

nperial  Reserve  16  18 '4  1(>  IS  llCOti  Ru.'^sell  ('ar  ... 

tpitcr  jO’i  It  10*4  13  33200  Russell  (*ar.  pfd  .. 

frlntyre,  60  days  60  61  57'a  60  27300  Stetl  of  Can 

Iclnlyre  .  .56  72  56  72  91200  Stw!  of  ('an.,  pfd 

'cinlyre  Extension  .  .  25  29  25  28  J2700  St .  I.aw.  Navigation. 

onelH.  .  25' j  2500  Shredded  Wheat 

sre.  Crown  .  82  8.3  82  82  1982  Sawyor-Mas«e.\,  pfd 

jrc.  Imperial  .  Ol-;  oi’*  01  01  26500  Spanish  River 

jrc.  Biza  .  It  1500  'I'ooke 

)rc.  Vipond .  75  7S  71  75  12198  Tri-C:iy  .... 

)rc.  Ti.sdale .  0I  1000  Toronto  Rails  . 

•cslon  .  04-'s  05  Ot'*  05  8500  Toronto  T’aper . 

>ck-Hughe8  .  lO'i;  11'^  10  ll?-;  4100  3'win  City  . 

f«t  Dome . .  07*i'  08' a  07*|  08  *  8100  Trethewey  . 


iday  morning,  November  19,  is  CEOAKS  RAPIDS  POWER. 

Open  Hi|h^  tav  Close  Sales  .  fgs.iaO  $109^29  $^i65?966 

64  65'i  M  M'J  527  I  Net .  55,87«  69,029  160,472 

70  _  19  Surplus .  22,726  Si, 508  138,836 

41' 4  43'<  41  41  450  SHAWl.MGAN  WATER  AND  POWER, 

rtir*  oo  Groan  1915  1914  Increase 

\00'i  108' i  91  91  66  $150,000  $141,000  $9,000 

H  1  KJi 

imi  120.i  l.O'i  120  221  1|0.000  ,41.880  8.120 

10  lo...  ia  ki2  150,000  141,992  8,008 

I?l-  16p  16'  485  Ju’y .  1.50,000  141,992  8.00s 

74  it  761'  *21 "  -2  286  150,000  141.992  8,008 

1571*  IM  *  1571'  158  “*12  September .  1.50.000  111.992  8.O0S 

167..a  158  l»(  .al58  |g  '  9  mos.  to  Sept .  30 .  1,350,000  1,276, 2V6  73,721 

55  61  55  60',  171  MONTREAI.  POWER. 

81  8-  81  8„  6  1915  1914  Increase 

50  51  49'.'  49',  430  ^5,y .  $308,089  $2.S4,647  S23,442 

2b. 2o  27  20  26  25  2i  20  800  268,613  249.486  19,127 

05  57  66  77  1200  July .  2.55,186  ■2.):).992  21,191 

'ol  20  August .  280,319  271,373  8,916 

8.-i'j  ha'v  82'.  82'.-  ■“07  4  months  Augurt  31  1,112,20,8  !,039.5(M,  72,708 

66  60 'a  66  66'.  198 

55'j  35  hAMlMSTIQMA  POWER. 

93'  ,  99  9.3  I'B  '20  Net  1914  1913  Ineroasc 

99  ■  99^,  98'j  ‘j8'  .  370  November .  $18,085  . 

6  75  7.25  6.75  7  25  1,.0  Uecembur .  16,701 

30  20  lit  15  1914  Inerease 

10  25  r.  70  10  10  12  TO  3115  J»nuar.v .  $17,979  $14,130  $3,849 

41  .50  38  38  f>25  Kcl-ruary .  16.371  It,, 1.50  221 

71'.  76  70  70  9.'9  M*rch .  16,502  14,757  1,71,5 

44  K  15':  42'«  43  1421  Apill .  l6,9V.i  11,217  2,756 

9(1  90'.7  89'.  89'.  173  M»y .  16.211  lii,:i.>9  ,882 

120  '  '  ■  147  Ju"'’ .  16,48.8  )5,(I4'2  1.116 

101  85  July  .  .  15.  U:i  11,162  987 

73  75  73  73  118  August  .  1.5,09.1  1  1.762  331 

16  18  16  18  d  N*,  B.  t.  EEM  TRK;  KAlEW.yV,  . 

qo  goj  ojj  gw  -  jV€l  IJllo  D(  I  Tl  a>e 

98  98  J  .8  98  h  j„|y .  $26,842  .tlO'i.Uin  $1:16,177 

go,  X  August .  19,731  162,638  142,901 

oa  ’  oai  o-T  O'l  -,n  September..  39.816  1  10,890  101,071 

•]?  •  '  4  3  months  to  Sept  30  86..!!i3  I66,ol6  380,153 

.  ^  BonD.8  WINNIPEG  EEEI  TKli  . 

00  73  .50  72  00  73  ,50  1.)  <  an.  Bread  03  .  700  Net  191.j  1911  lierrca.se 

I  10  Eyet.  Development  88  ..  ..  .500  Januar.v . .  $136,176  $156,191  $20,017 

(.'.  I’.  It.  Notes  I02”«  ..  ..  2000  February .  120,091  i:ii,8i.l  17,780 

IUnk.s  .March.  .  106,1.9  141.419  3.i,26.0 

227  .  107  April .  87.520  M6.,i9:i  .59,079 

210  .  2  .May .  8H,7.iO  148,021  61,271 

221', .  10  June  .  84,6'..5  147,112  62,797 

.  203  .  5  July . .  79,55:1  I  >2.2  .  1  72,721 

.  215  ..  ..  2  August  .  1,8,677  11.5,167  ..6,19(. 

L'm.isted  .Sepleinber  .  76.726  125.0  19  18,29.1 

21  21  18',  19'7  1305  9  mos.  to  Sept.  30.  816,600  l,29'',:!10  111,710 

5.3'.,  18  13',  If,  317  ,  1  AEGARY  POUEK.  | 

pfd.  90  ■  90  89',  90  67  ,  Net  191,.  1911  In.ioaM' ' 

62'..  76  62',  69  1516  January .  $18,16.  $ll,:ll:t  id.si  1 

. 110  ■  112  130  136  558  tf'"’““''y .  l:!,20)  :',921  :;.286 

.■j  7  7  3041.,  March .  i::.:‘lo  11,97.8  :.,.'62 

75  !)•>  75  8,5  ",549  April .  19,1.;,.  13, 2, 8  1  .,,881 

. 75  80  75  80  20  May  .  . .  21,49.:  I.l.7.(2  .,7oi 

|o  15  June.  ...  Sl.OS'l  l:'..391  ',.608 

Ji  ,  '■  ;j0()  July .  21,652  1.1,300  ■..7;.l 

e  155  ■  9  7  months  to  July  31  12.'. 10..  8.5,019  43.0,86 

66  -i  («  11850  X  DETROIT  I  MTED.  j 

■>8  66  .jS  (.6  Ne'  1915  |9'1  Im  n  ase  ' 

“'U  June .  $2.80.0  10  .f2‘J".V:i  $10,711 

13®  1  July..,. .  3IO,.577  3:1;,  ...1  .,(.21 

„  September  .  3'il'.  I  .2  ■;i0,6  ;t  2.8,521 

roRO.NTO  QUOT.IIIOSS  _  ,  ^  9  mos.  to  Sept  30  .  2.86,5.26!  2  757,519  107.701 

II  I  I1KA/,II.I.\N  TUAtTION. 

Net  iMiirciS)  llU.i  i:*n  Im-rcasc 

January. 

IFl  hebruary.  iM.i.no 


CAPITAL 


Subscribed  $1,000,000.00 


DinECTORSi 

Sir  Herbert  S.  Molt.  Prealdciit. 

C.  A.  17ro8ble 
Hon.  N.  tlnrry 
Hon.  II.  Dandurand 
P'.  I*.  .loiieH 

Wm.  Molann  Muepheraon 
C.  E.  Neill 
Huigh  I’uton 
J.  HuRhea  -  -  .  .  General  Manaffer 


Robl.  .\reher,  A  lee-l'res. 
Sir  \V.  M  Aitken,  M.I*. 

<1.  PI.  Aldred 
A.  .1.  Brown.  K.C. 
P'ayeilr  Drown 
<ieo.  Caverhil! 


12.  E.  Pease 
■fnniea  Kedmoiid 
P'.  W.  Roaa 
Hon.  W’.  D.  Homs 
A.  Haig;  Sima 
Stuart  Stratby 


PRJE3SIDEXT. 

W  8.  DINNTCK 

Vice-President  Standard  Reliance  Mortgage  Corporation. 

VXCE-PRESIDEnTS 

p;.  n.  McCollum  .lohn  P'irstbrook 

rre.sideiit  ln\e.stiiient  Cor-  President  Flrotbiooli  Bros, 
poi'atton  of  lleglti.T,  Glmited.  Llniite  l. 

MAKAOXETO  DXKECTOB  BECEETAKY 

Herbert  AVaridlngton  J.  O.  Laiigton 

BEAD  OEEOE:  90  Blag  Rtreot  Eut,  Toronto. 


-MIMNU  Qt.OlAl  lONS 


Dominion 

Imperial 

Koyal 

('ommerec 

Standard 


Ape.\  . 

rtome  C 

Dome  E.xtension  ,  . 

Dome  Lake . 

Dome  .Mines. 

Holey  . 

llollinger  . 

Bonifstako 

Jupiter 

McIntyre 

McIntosh  EMension 


com 


ochclag.-i 

'ninierce 

ontreal 

erchantn 

amilton 


231 

180 

201 

Um.isted 
784j  79 

28  29 

10 

Bonts 


THE  EASTERN  TRUST  CO 


Hare  Kapitk 
ayagamack 
rarn.  A*  I’ow< 


T’.  (iold 

r.  Imperial 

I*.  Tisdale  .  . 

F\  Vipond 

Pre-iiton 

T'^ck-Hughes 

W  est  Dome  ...... 

<iold  Roof  ,  .  .  . 

Monota 

Pore  Brazil 

Imperial  Ur’8#T\r 

.Adanac 

Bnilcy 

BoHvrr 

Buffalo 

t  ’I'ambrrii-Errland 
(  oniagas 
Crown  R<’r»or\o 
Foster 
t  iiffortl 
(iould  <  'on 
tiroat  Northern 
Hargraves 
IIudvSOTj  Bay 
Kerr  leako 
La  Rose 
MeKin.  Par 
Nipisfinr 
f’pterf.on  l.ake 
R'ght  of  Way 
Rochester,  new 
Spne»  a  Superior 
TemiFkaming 
Trefhewey 
W’etrlatjfer 
York,  Dm 


CAPITAL  PAID  UP  AND  RESERVE  -  - 

ESTATES  . 

IN  BUSINESS  ZZ  TEARS 


$500 

$1000 

$1000 

$.500 

$1000 

$ti000 

S700 

$1000 

FIJ.VIOO 

$!W)00 

$300 

$|000 

$2?.on 

$♦>00 

$‘jono 


leaniack 
da  Car 


an.  ( 'oltons 
ore.  Iren 
.  P.  R.  Notes 
om.  Textile,  A 
“dart' 

nm.  ( 'otiona 
ori  of  CfcMi. 
inada  Cement 
iiebec  K> 

•am.  dehjs 
jilvie  B 


U*  BaroelfinH 

'  ’ I  Bia/.iHan.  '1'.  L.  A-  I* 
•}  1  B.  ( h  ishing 

B.  t I’ackers.  itirn 
Hi  Burt,  F.  N..  toni 

'  0“  Do.  r»fd. 

’’1  t  an.  Br»'atl.  ftnn 

■'  I  pfd. 

‘J  <  .  Car  aV  F.  Co 
'  ?  ^  'anad.i  ( 'em.,  coin 

1)„.  pfd. 

Can.  St.  com 

J"  00  pffj 

'•  00  (  jt,!.  (Jon  Kl*'ctrie 

•0  <  *an.  Lofti,,  rom 

•0»  Do,  pfd. 

»j  00  (  y  II 

('anadian  Salt 
t^it.v  Dairy,  com 
Do.  pfd. 

05  Consumers  GaR 

•  ^  I ' Crow'*s  Nest 

•  ^  I  )etroit  United 

"  I 'em.  Canners 

.1  I  )om.  Steel  Corp  .  . 

1  'om.  T(  lepraph  .  .  . 

Mackay,  com  . 

Do.  pfd . . 

Maple  Leaf,  ('em  .  . 

Do.  pfd. . 

Monarch,  com  . . 

I  pfd. 

he  leading  active  stocks  of  the  New  N.  S.  Sifcl.  cem . 

ge  as  compiled  for  the  hinancial  Times  Par.  Eurt.  com . 

and  Company  of  Montreal  and  New  F'e.  pfd . 

.  Penman's,  com . 

W eek  ending  Nov.  18,  1915  Ptircl-um  . 

High  Ivow  Clf.se  ftieo  Rv.,  com 

70;s  Do.  pfd..’ 

fi.'l’a  59'.’ t  00  „  Rogf rs,  com.  .  .  . 

107'j  107^  Do.  pfd . 

84  T  M  '|  82  Rcssell  M.  cum.  . 

7.’J  t>4  '  J  t>9  j  Do.  j)td.  .  .. 

10I-\  S7..1  97'.  Savyer-Slassey . 

112*4  HI  D2'4  Do.  pfd . 

155  .  .  St.  E.  A'  ('.  Nav,  .  .  . 

lll'  v  lld  T  D"  Shr«  «l.  Wheat,  com  -  . 

12!D4  127'i  128',  Do.  pfd. . 

25''“;.  220  22.‘<  Spanish  River,  com  . 

91  ,,  otv’^  '8S';j  Sioel  of  Can.,  com.  .  . 

10.1-,  IdT*..  Do.  pfd.. 

10l  ‘j  JOP,  101- „  Tooke  Bros.,  com  .  . 
9.)  94  9i  T  Tomnlo  I’aper.  .  .  . 

494  12.1  D.*,  Turketts,  eom 

90  ,  89*2  90*4  Do.  pfd . 

121  s  Tvvin  City,  com.  ... 

187-*,;  1K1*4  18.V  Winnip'^g  Ky . 

59 ' 2  f i  "  1  M I  N'KS  — 

04*4  t>2'.,  01 '4  ('oniaras  . 

Hi'j  1.5“',  1G_  ('ops.  Smelters.  ... 

9d  94’4  95'o  ('rown  Reserve . 

122  ESI  132  Dome  . 

135  I33'-2  135  HcIIinger . 

SO*,  54*4  r)l''4  1, a  Rose . 

5»>-*r  52*4  54  Nipissine  Mines.  ... 

146*2  142*4  144*«,  'i'rethewey . 

20«h  18'2  19‘4  Bavks- 

91  89'.,  99  C'cmmeree  . 

152  151 '4  I.5I'4  Dr.miiMon . 

49  44  *4  4r»|4  HamiKon  . 

45*h  42>,,  45' I  Imperial  . 

59'_>,  57'„  Merch:ints  . . 

I78'h  17.5*2  17.-)'2  Nova  Scotia . 

127  125lj,  127  Dt’awa . 

51 -H  48S  50»4  Koval  . . 

109  107',  108%  Toronto . 

22'h  21*,  22*4  Union  .. 

80  78*4  79 ‘4  i>oA\,  Tri'st,  Err. 

ilO'2  108'2  109*2  ('anuda  Ivandf'd 

12’ s  M'n  IPj  ( 'an.  Permanent 

48  4.">*s  46  2  Central  ( 'anada . 

32'.>  32^.  33I2  r'olomal  Invest . . 

61';^  62’'s  6d'2  Dom.  Savings . 

I04_  Hamilton  Prov.  .  , 

82',  89*4  Huron  &  Erie  . 

5.59  21S_  256  Landed  Banking 

127  126',  127  1/on.  and  ('anadian  .  . 

83  ’  I  82*2  Tor.  Gen.  Trusts.  ,  .  . 

66  6.5^2  65*2  Bon'P.s  - 

.35;'^*  31',  35  Canada  Bread  .... 

25  123  124  I'dec.  Development ..  . 

7‘r  7*4  7*s  Prov.  of  Ontario  ... 

16'j,  16  16-*ii,  Stw'l  Co.  of  Can  .  . .  . 


HALIFAX 


CHARLOTTETOWN 


I  MONTREAL 

ST.  JOHN’S,  NFLD. 


96  April .  3.7('.m'V*)  .>.>'i2,>J'» 

N'ay .  3.991. :i8t*  3,.»!h*.7;iI' 

June .  3.8'*t*.7i‘u  -.‘sp 

92*2  July..  ,  .  :;.900.()o.)  ;m2.’..21*j 

41  *2  Aug...  ...  ;k8(*V,‘)0i» 

90*2  September  3.7(*  '.999  3, .Ml. .*>*19 

1V'*4  9  months  10  Sept.  ;H>  33.355,4^0  31,iii  ».l2'^ 

120  TDHDMO  BAIUW  AY  <DMVA\V 

Net  lUl.5  1911 

81  January .  $t7l,22>  $.''91,813 

186*2  February .  440,.. !.i  4G1,;;4; 

110  March . 488,468  5to.7.>l 

April .  46i,VU!  5(*;,‘J3') 

lOU  May .  4bc,y,>3  534,46  j 

June .  46u,o«i  .525,03.1 

July .  449,10  51.';, 883 

August .  31'T,.>U  417..‘j.iJ 

Sept  .  489,0/3  .2.»4 

49!^j  9  months  to  Sept.  30..  .  .  4,W3,b/2  4,j83,jo0 

fioi  Mississippi  PtjiVE:; 

5“''=^  Not  191.)  1914 

February.  .  . .  $IU3,EJ)  v9».l2S 

o.T  March .  104, .94  IU7.206 

llr  April . .  !U),y.»,l  lo.),U.> 

May .  119, his  110. 519 

QQ  June... .  111,18/  10;».U‘) 

,luly .  lU.UO  P*i,lll 

August .  lil./oi  100.722 

dO*..  ^9plcmber  .  112,372  112, j.j* 

•  I’LNN.  W.YTKtt  AM)  I'O'.-.i.a. 

Gross  1915  T»14 

January .  $84,212  $i2,2j4 

cehruary .  M,42)  72,.:»1 

March .  8.5, 0/2  73,538 

\pril .  8.  ,2.1.'  VJ,iai 

•j,-,.  .May .  8.».i/2  75, .319 

t'dt  ^  June .  >  76.297 

•*'  July .  hi..;-)!  ...ili 

August  .  8';. 221  '.’•.oGl 

**  September .  68.92 »  VJ,i  l6 

ILLINOIS  TRACTION. 

J;,**  Net  1915  i;Hl 

Y:;  ^  Janu'iry .  .•.49i..)78 

*•,  hebruary .  349, iul 

•*  Maren .  33.,02i  33., .26 

.April.  . .  3r/,5:ej  Jio.Vj.t 

May .  3D.90i  >22.151 

June .  30.1,280  3U,4ll 

July.. .  $  3I0.3..I  S  3.13,192 

August .  33i;,221  .i>o, 

ni  Sf'piember .  3{i9,'.7l>  3:‘.'>,(4.{ 

9  months  to  Sept.  30.  .  .  3,0/. ,*j:V.  3,120,12  ' 

2V  DULUTH  SITE*;!')';  J’KAi  TID.N. 

Net  1915  1914 

.'i?  January .  $32,']’)  jdn.HOi 

“**  hebruary .  2t-,>'/ »  32, .MS 

•  •  March .  3  ,,9  >■>  4  ,1  tio 

April .  20,1  '  4*1. 

•  •  May  . .  2'« •  i  i  ) 

June  .  ■•■,‘.>1  .'2,131 

•  ■  July .  3.  .'M  I  .) 

August .  3'.,32-:  ..'-.OJu 

;  Svpii’mber .  3/,3.g>  iEOO.i 

••  ;  9  mos).  to  September  30.  ‘208.996  421,910 

NOKXULKN  OLID  litAiTiO.N. 

!  Net  19E>  19i* 

••  January .  v'9.'>,860  v99,ti69 

Februarv .  .  95,46)  93,l2.< 

March .  101,8.11  1o.j..<8.s 

April .  95,714  114,396 

May . . .  1.12,00;  131,22s 

June . . . .  E',  l,*)9.s  ll8,2>>a 

el  July.  .  lo2,032  145,48:) 

liV  August . .  145, 49.)  141,61'7 

"To  September  .  128,094  n6,2:d; 

9  riionths  to  Sept.  30  .  .  1,080,62/  1,065, oU 

2O0  TWIN  CITY  TKA('T2(>.\. 

Net  191)  Poll 

January .  $237.;  .51  52»2,397 

Fel)ruary .  220,997  2 1  •>,332 

March .  203,1.5«  20.5,934 

h9  April . 221,048  230, 806 

May .  '289,736  334,000 

June.  . .  147,662  189,831 

July .  138,68/  199,6.>0 

August . .  163, Pi3  III, 498 

September .  181,60.]  205,391 

lid.  9  mus.  to  Sept.  30 .  1,2*2,360  1,1.53,828 


31oiitrcal  Quotation*. 


me?  iloirjefi  . 

Do.  or*  4' . . 

*•11  Telephf*n*'  .  .  . 
T  < '.  T'^i.  Inns:  .. 

lr.97.iliM»i . 

rtnadu  ♦  r  ... 

Do.  i»i  *‘6.  ..... 
btnada  ♦  enicnt  .  .  . 

D'*.  pref . 

onadn  Crifton^  ,  . 
an.  Converter.'' 

C’.  iDibh#  r  pfd. . 
nn.  E’oinidrie.^  .  . 
'Di.  Cl  nornl  IHeel 
rinndiaii  Pa*Mfic  . 
onadmn  Loeo.  .  .  . 

Do.  pfd . 

sn.  S.  s.  liincfc  . .  . 

Do.  y>fd . 

^rriage  Ka<  tories 
rown  rie>#a|'ve  . .  . 

‘)efroit  . 

CMiinion  I^ridpe  . 
om,  ('Hiiner.^  ... 
om.  ('oal.  pfd.  . .  , 
om.  Iron  pfd.  .  .  . 
om.  Steel  <  *orp.  .  . 
ominioM  Pnrk  .  .  . 

om.  Textile  . 

Do.  pfd . 

uluth  Stiperior 
ouM  Mfrc.  nref.  . 

oodu'ins  Ltd . 

Do.  pref . 

Tnlifnx  Kleelric  . 
ilirre.'  t  pref,  .  .  . 

ollincrer . 

llinoi; 


.’tlembcrs  Montreal  Stock  Exchange 


StockSf  Bonds,  Investments 

Canada  Life  Building  ::  Montreal 

table  Address — McMac 


XEn  YORK  TRADING 


Am.  Beet  Sugar . 

American  Can  . 

American  ('an  pr 
American  Car  &  Foundry. 
American  Locomotive.  .  .  . 

American  Smelting . 

American  Smelting  pr.  . . . , 

American  Snuff . . 

American  Sugar . . 

American  Tel.  ^  Tel . . 

American  Tobacco  . 

.Anaconda . .  . 

Atchison . 

Atchi.son  pr  . 

Baltimore  &  Ohio . 

Bethlehem  Steel  . 

Brooklyn  Rapid  Transit. . . 

Brooklyn  Union  Gas . 

Canadian  Pacific . 

Central  lycather  . 

(^hesapeake  A*  Ohio . 

I  Chic.  &  (ireat  Western.  .  .  . 

Chic.,  Mil.  A  St.  Paul . 

Chic.,  Mil.  &  St.  Paul  pr.  . 

f'hicago  &  Northwest . 

f’hino  Con.  Copper . 

Colorado  Fuel  A:  Iron . 

('on.solidated  Gas  . 

f 'orn  Products  pfd . 

('orn  Products  . 

Delaware  A  Hudson  . 

Distilling  Securities . 

Krie  . 

Erie  1st  pr  . 

General  f'hemical  Co . 

Great.  Northern  pr . 

Great  Northern  Ore.  subs  . 
Illinois  ('entral  .... 

Interboro- Metropolitan  ,  .  .  . 
Inter-Metropolitan  pr 
International  Harbvester  . 
International  Paper 
international  Paper  pr 
Kansas  City  South 
Kansas  City  Southern  pr 
Laclede  Ga**  ... 

T, ohigh  Valley  R.  R.  .  .  . 
Liggett  &  Myers  Tob.  Co.  . 

I/OuisvilleA-  Nashville . 

Mackay  ('ompanios  .  .  . ., 
Mackay  ('ompanies  pr  .  . 

Miami  On.  Copper  . 

M.  S.  P.  &  S.vSto.  M . 

Mo.,  Kansas  &  Texas . 

Mo..  Kansas  &  Tcxa.s  pr  .  . . 

Missouri  Pacific . . . 

National  I^ad  . 

Nat.  R.  R.  of  Mex.  2nd  pr 

Nevada  ('on.  ('opper . 

New  York  ('entral  . 

Norfolk  &  Western . 

Northern  Pacific . 

Pennsylvania  Railroad .... 

People’s  Gas  6^  Coke . 

Pittsburgh  Coal . 

Pittsburgh  Coal  pr . 

P.  lx:ri!lard  . 

P.  I/orillard  pr  . 

Preased  Steel  Car . 

Pressed  Steel  Car  pr  . 

Kay.  Con.  Copper  .  ... 

Reading  . 

Republic  Iron  &  Steel . 

Rep.  Iron  &  Steel  pr . 

St.  L.  &  S.  F.  2d  pr  _ 

St.  Louis  &  Southwest  .  . . 

St.  L.  &  Southwest  pr . 

Southern  Pacific . . 

Southern  Railroad  . 

Tennessee  ('opper  . 

Texa^i  &  Pacific  . 

Union  Pacific . 

Union  Pacific  pr  . 

U.  S.  Rubber  . 

U.  S.  Rubber  Isi  pr . 

U.  S.  Steel  . 

U.  S.  Steel  pr . 

Utah  Copper.  . 

Virginia  Car  Chemical 
Western  Union  Telegraph.  . 
W'eslinghouse  Mfg . 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchanjje 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


OTTAWA 
()i  i.KKr 
G  AMI  A.\ 


TrticUon  ... 

Do.  prof . . 

.niroiit  i<lp  . 

:ikp  of  Wood.s . 

vail  Con.^ . 

ardotialfl  Co . 

ackav  . 

inn.  X-  S'  Patti.  .  .  . 
'optr.'ai  I'ou'.'r  .  .  .  . 
roTitroal  To'-.fTTaPli 

*Mon‘t-i‘al  Tr.amw.av 

Do.  D.'lv:.  . 

.'ational  Rrewerie.s  . 
Do.  prof . 


Ki-.V.NKTil  MOl.soN  Member*  Montreal  Sliatk  Eirhanso  t'.  U.  BOBIN 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  .M.  1144,  1145  82  ST.  FRANCOIS  XAVIER  STREET 


Do.  nf*l . 

fril vif-  ^lill  .  .  .  . 

Do.  T)fd . 

'5t.  Steoi  pr«»d.  . 

ftRwa  Power  .. 

on  mans . 

Do.  p**of . . 

orto  Piro  ...  . 

rlof*  . 

nob*'**'  il  wn  V 

axvyor  M-is<*‘\’  . 
mart  \V.  ofd.  .  , 
hawinipan  ...  . 
horu'in  Williarr. 

Do.  nr-^r . 

pani.^b  'Plvor  .  .  . 

Do.  nrof . 

tool  6'.  of  C  .  .  .  . 
'oroiilo  limlwav 

'oobo  Hro.« . 

'iioRett.'s . 

Do.  nrof  . 

Ylni/potr  H'*.  .  .  . 

Windsor  Hoiol  .  . 

Dank.s — 


i)f'tTcasc 

$8U9 

‘’2,335’ 


Citbles:  “BI  KPORT 


tccroase 

^14,616 

*7,635 


Bl  Y  AM)  SELL  NEW  YORK  STOCKS  FOE  CASH  OR  ON  MARGIN 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


'"otpiiifrc  o  .  .  .  . 

TIocV..'la~a  .. 

Trnperial . 

Mefoltanta  .  .  . 

lMol.«on.* . 

Montrea  1  ...  . 
fova  Sootlp.  .  .  . 

Ouebec . 

Poval  . 

Toronto . 

Union . 

Bond* — 
'anad.a  retnent 
'anada  Par  .  . . 
'an.  Bvibber  .  .  . 
lomin'on  Coal 
rioni.  Cotton  .  . 
■)om.  1.  &  St.  . 
5.  Textile  .\  .  . 

Do.  B  . 

Do.  <■ . 


MAUTIME  PROVINCE  SECURITIES 
.Quotation*  b.v  Eastern  Securities  Co., 
Ask. 

.\cadia  .Sugar  Pref  .  9,i 

1)0.  Ordinary .  65 

East.  Can.  Sav.  &  Loan .  147 

East.  Trust  Co  .  165 

Halifax  Fire  100 

Mar.  Tel.  &  Tel.  Com .  75 

Do.  Pref  TOO 

N.B.Tel  . 12.5 

Stantield'.s  Ltd,  Pref .  90 

BONDS 

Brandram-Henderson  6''’i .  97 

C.  B.  Elee.,  5’s .  90 

Mar.  Tel.  6'b .  102 

P.  E.  I.  Tel.  Co.  6's .  100 

Pictou  Co.  Elec.,  C's  .  85 

Halifax  Tram.  6’s  100 

M.  &  N.  B.  Elec.,  P.  Ueb.  6",. .  102 

Stanfield's  6's .  99 


51  ST.  FRANCOIS  XAVIER  STREET 


Net 

January. . 
February . . 
March . . . . 

April . 

sMay . 

June . 

July . 

August .  .  . 
September 


Alex.  Paterson  &  Co 

STOCK  BROKERS 


MEMBERS  MONTREAL  STOCK  EXCHANGE 


.lurentlde . 

.Tontr'.al  TVonivayi 

’rice  Bro.* . 

luebec  K.niUvay 
iherwin  AVillianis  . 

Reel  Co . 

Vestern  Can.  T’r.wcr 
Vinnipes  Electric  . 


21  HOSPITAL  STREET,  MONTREAL 


^  Bonds  Suitable  for  Trust  Funds. 

1 1  For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

^  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 

1 1  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  222  ST.  JAMES  ST.,  MONTREAL 

Cable  Addresi— *‘OBABROWNE.’' 

Codcst  Lleber*.  Western  t’nion,  A.B.C.  <tb  Kditlon.  firth  Hontgomerr 


.  .  <,rr«i  1  .*  r  1  GllULT  lilV  UlUlllttiy  rfXU  lailUIiS  I  me  rc*  . 

Dun.s  Bulletin  says.  The  belter  feeling  fo,.  month  was  $62,000.  There  au^rV.'.’.' 

alluded  to  in  recent  reports  is  Itccoming  vas  a  slight  increase  in  the  issue  of  ones  September 
more  patent  and  widespread,  and  lines  in  and  twos,  seasonable  at  this  time  of  trade 
which  the  depression  was  most  pronounced  expansion, 
decrease  arc  experiencing  some  revival  of  activity.  prcc^ 

X33  000  ' 

iiiooo  In  this  connection  it  is  reported  that  a  very 

8,000*  considerable  aggregate  of  orders  for  army  Provincial . 

:5‘29.600  footwear  have  been  given  out  within  me  f'ra‘'tionai . 

542!6.50  past  few  days,  not  only- for  regular  boots,  <t2. 

but  also  for  rest  or  hospital  shoes,  and  lar-  . 

I'igans,  which  are  particularly  adaitted  ror  $50'  3.’!!!!'.! 
french  work  at  this  season.  Tliese  orders  $100 

have  been  distributed  to  manufacturers  in  . 

Montrel.  Quebec,  St.  Hyaeinthe,  Sherbrooke.  $.500  Bank* 

Plessisville,  and  elsewhere.  Thei'e  is  eon-  !!  - 

sequentiy  rather  more  activity  in  the  leath- 
er  market,  with  values  very  firmly  held.” 

- — * — —  . . . .  Total  (joUI 

Svgs.  Bk.  RpaerN' 

This  paper  is  only  |2  per  annum  in  Canada, 

Cut  out  the  subscription  coupon. 


Railway  Earnings 


Net 

Januery . 

Kebruery . 

.March . 

April . 

--  .May . 

I  27.775  25  June . 

$26.60$  9i  August . 

12,986,263  00  September  .  .  .  . 
9,306,646  50  4 

50.387  00 

3,002,442  50  ,  N't 

11,560  00  J»nu»ry . 

2,000  00  February . 

2.116,500  00  March . 

4,472,000  00  April . 

229,000  00  May . 

1,157,000  00  JuD® . 

118,860,000  00  July . 

- : .  e  Increase. 

:153,03»,153  16  i  Decrease. 


IxperiJ 
Het.  . 


iross 

let 

Nine  months 
rross. 


$164,714,231  79 
GoID  RCRCBVe 
$107.«04,196  23 
5.263.400  17 


TOTAL  GOLD  TO  C.iNADA. 

Total  amount  of  gold  withdrawn  from 
iub-Treasury  In  New  York  for  shipment  to 
iaaada  since  last  Friday  Is  41,750,000. 


This  paper  is  only  $2  per  annum  in  Canada 
Cut  out  the  subscription  coupon. 


Note  RefM»rvp. 
Uncovere<i  .potes 


1  CAWTHRA  MULOCK 

& 

COMPANY  1 

Members  of  Torooto  Htoek  Exehsnge 

CiblB  Addreut  Cawlock*  Toronto  || 

BANKERS  AND  BROKERS  I 

j|  ROYAL  BANK  BUILDING 

sss 

TORONTO,  CANADA  || 

) 


/ 


PROFESSIONAL  CARDS 


McGIbbon,  Casgcain,  Mitchell  S  Casgriln 

<  A^GRAIN.  MIT»  H|;LI-,  HOI-T. 

M<  noi  tiAi.L.  i'k»:ki.ma>  &  »4Tair« 

Th-  rh«!ip-C»st!Tain,  K.C  VirtorK.  Mitchp'.I.  K.(3 
(  harlcaSl.  Holt.  K.C  A.dhase-Caagrain.K.C. 

KitoI  M.  McDougall.  .lohn  J.  Cr»elrran. 
ti  ilbcrt  S.  SI  airs  Piorri'  F.  (  aacrain 

.vnvocATKs.  barristers,  etc. 

Koval  Trust  Building.  107  Si.  James  Street 
Bell  fel.  M.  SOS!)  MONTREAL 


DIVIDEND  NOTICES,  ETC. 

BANK  OF  MONTREAL 


P.O.  Bo*  3.^6 
Tel.  M.  IJbO-JJOi 


t  ablM — ••  Nfthar.  Montreal. *' 
1  odea— Liel>cr?<,  Wealcrn  U. 


C.  H.  CAHAN,  K.C. 

PAKRISTER  AND  SOLICITOR 
Transportation  llulldin: 
AHI.ATRI.AI, 


Meredith,  Maepherson,  Hague, 
Holden,  Shaughnessy  &  Heward 

narrl>(er>  anti  >ollrHor.s 

y.  F.  MffHith,  K.C.  K.  H.  Marpheraon,  K.C. 
H  Hapur.  K.C.  A.  R.  Holden,  K.C. 

W.  J.  f^hauphncs.'-y  (J.  HewafAl 

H.  H  Scott 

t'niinsnl  ( '.  S.  t 'ampboll.  K.C. 
.Mcrebant?  Bank  RniUlinj:.  l!0.>  Si.  Jamr^  Stri" . 

MO>TR!;.\L 


ELLIOTT,  DAVID  &  MAILHIOT 

Aflior.otrs.  iliirrlNlera  uiiil  Solicitora. 

Comnii.'sioncrs  for  all  the  I’rovinces 
and  Newfoundland,  and  for  the  St.ates 
of  Mai!t<'iehU!.etls  and  New  York, 
rnnnelo  l.lfe  KuilcliiiR.  IKO  St.  .lames  St. 
Henry  .1.  Illliotl.  K.C.  1,.  David.  K.C. 
\dolplie  Mailtii,'!.  Sesfried  Hush. 


K.  I'.’iIIn,  C. a.  \.  G.  fhambers.  C.A. 

tSeot.  .A  lint.) 

Falls,  Chambers  &  Co. 

t'H  Ain  KUHI)  .At  t  «*l M'  ANTS 

i07  fcT.VNDAr.I)  HANK  HLDt.:. 

Ti  )UD.\TD. 

A.  Foil*.  »  ..A., 

t'liHlIiiim.  eint.  M.  71115 


Eauisott,  ffldch  &  Co. 

I  CHARTERED  ACCOUNTANTS 

Comitanlofi  iiivcMiisalcd  anil  pinnn  pre* 
parcf]  for  roooiir»lriirllon  or  rc- 
orAAtini/ution  of  aanic. 

J.  r.  50  loner  Sirrrt 

J!.  J.  AVKLCIL  TORONTO 


CONSULTING  ENGINEER 


Cable  Addrepp  :  “  Enginorr  Montreal" 

IVeji.  Union  Code 

DeGASPEBEAUBIEN 

Consulting  Engineer 

7S  ROYAL  IN.Sl  RANCE  Bl  ILDI.Mi 
Tel.  M.  8^43  MONTREAL 


FST  lIII,ISIIl;i»  JKIP 

BRADSTREET’S 

Offices  Throuphout  the  t'iviliiied  World 

OFl  it  FS  1\  <  A.N  ADA 


MOTICE  is  hereby  given  that  a 
’  Dividend  of  Two-and-one-half 
PER  CENT,  upon  the  paid  up  Capital 
Stock  of  this  Institution  has  been  de¬ 
clared  for  the  three  months  ending  31st 
f)ctober.  1915.  also  Bonus  of  One 
PER  CENT.,  and  that  the  same  wll 
be  payable  at  i  ts  Banking  House  in  this 
City,  and  at  its  Branches,  on  and  after 
Wednesday,  the  FIRST  DAY  of  De¬ 
cember  next,  to  Shareholders  of  record 
of  31st  October,  1915. 

The  Annual  General  Meeting  of  the 
Shareholders  tiill  be  held  at  the  Banking 
House  of  the  Institution  on  Monday, 

I  the  Sixth  day  of  December  next. 

■  The  Chair  to  be  taken  at  Noon. 

By  order  of  the  Board. 

FREDERICK  WTLLIAMS-TAYLOR 

General  Manager 

j  MmUeal.  22iul  October,  1915. 

I  THE  QUEBEC  BANK 

Ul  ARI  Fni.Y  niAIOKMI. 

NDTIfi:  LS  MF.UERV  given  that  a  divi¬ 
dend  of  I'ne  ,nnd  three-<)uarlcr.'«  per  lent, 
upon  the  paid.uii  c.apit.al  stock  of  this  Ina'i- 
ti.lion  !)n.'=  been  declared  for  the  lurrcnt 
iiuaitf.r.  and  that  tiie  .saMie  will  i»ai'.alne 
at  Its  banking  house  in  thi.s  city,  and  at  i'v. 
branches,  on  and  after  Wednesday,  the  fir.st 
day  of  December  next  to  shareholders  of  rec¬ 
ord  on  l.ith  November. 

The  .Annual  General  Meeting  of  the  share- 
holder.s  will  he  held  at  the  Head  offiee  in 
Qnebei-  on  Monday,  the  Sixlh  day  of  Deeein- 
her  ne.\t.  The  chair  will  he  taken  at  three 
o’elock. 

Hy  order  of  the  Hoard. 

B.  H.  STEVENSON 

tieneral  .Manager. 
Quebec.  IPth  October.  1315. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  NOVEMBER  30,  101.5. 


f-iCRITICIZESTHE 
ADMINISTRATION 
li  '  OFLACOMBELAWi 


Local  Fi  ench  Trade  Paper  Points  Out  j 
Important  Defects  in  Office  System 
— Creditors  Not  Notified  —  Large  I 
Open  for  Tiickery  By  Those  On 
!  the  Inside  —  Deposit  Facilities 
Poor. 


'/mM 


visA 

J), 


i'  w 


ralcTir>.  Altfi. 
Mclnioiiloii, 
Il!inia\,  N.S; 
SaOiidoii,  Out. 

OmI. 

Sf.  .loliit,  N.lt. 


\anrnii%<>r,  II. 
ManiiMoti,  Ont. 
^lonf real,  One. 
<lii4  bee.  Qiie. 
'I'oronto,  Ont. 

U  iiinipeg,  .Man. 


lleputalion  gained  by  long  years  of 
\  igorous.  conscientious  and  suc- 
ces.sful  Work. 

UOHN  A.  rULTON 

Miperiiitendeiit  -  -5I«>\TUE Al, 


Cable  Addn  ti:  "Dorn-pat"  Tcl.  M.  SI2S-5tZ6 

THE  DOMINION  MERCANTILE 
PROTECTIVE  COMPANY 

AVe  siieelalize  In  COLLECTIONS  and 
WINDING  LT  INSOLVENT  EST.ATES. 
Save  money  hy  u.sihg  our  prompt  and 
tflieient  service. 


•  II  Street 


t'»io-\Tni:Aij.  r.ti. 


LEARN  TD  FIGTJRE  FASTER 

i'be  Dciiiands  ,iif  tin  Pay 
Rpiiuiie  Jt  of  Everjoiip. 
riiis  is  an  Afro  of  .Sliorl  Cuts 

The  .greatest  short-cut  of  any  age.  the 
Panama  Canal,  could  not  have  been  com¬ 
pleted  on  time  if  other  short-cuts  had  not 
been  used  in  working  it  out.  Labor-sav¬ 
ing  deviee.s  arc  found  on  every  hand  to¬ 
day.  Tlic  .sucei  .s.^fiil  niamifa<;turer  does  not 
hesitate  to  di.'^eard  a  maelilne  he  it  ever.so 
new  for  one  lliat  will  do  the  work  quicker, 
cheaper,  belter.  Everybody  Ises  Arith¬ 
metic.  Learn  the  latest  and  best.  It  saves 
IKiie,  labor,  worry.  Don't  depend  on  a 
piece  of  paper  or  machine  io  do  your  fig¬ 
uring  when  it  l  an  be  done  easier,  cheaper, 
quicker,  better  by  ihe  new.  .simple,  short¬ 
cut  methods  of  the  Prcwetl  System  ex¬ 
plained  in  "HOW  TO  FIGl  HE  FA.ST.” 
Everyone  likes  it  and  mo.st  people  need  it 
every  day  in  business  regardle.ss  of  age  or 
avocation.  Get  out  of  ihe  rut.  Cut  out 
Ihe  brain-fagging,  nerve.trying,  old  way 
of  figuring  and  free  yourself  forever  from 
the  drudgery  of  eumbersome  calculations 
by  learning  "How  to  Flgarp  Fasl.”  You 
will  agree  with  F.  M.  Marshall.  Expert  .Ac¬ 
countant.  who  sa.vs:  "It  is  the  best  thing  J 
ever  saw.”  Professor  McCallum.  Teacher 
of  Malhematies;  “ft  l.»  a  grand  work  and  T 
want  every  teacher  under  me  to  have  one.” 
Tbousand-s  of  others  endorse  this  little 
hook  like  G.  .T.  Felix  of  Conneetleiit,  who 
says;  "Best  book  1  ever  had.  .\ni  thor¬ 
oughly  .sal  isfied."  The  Gulf  Coast  Lum¬ 
berman  says:  "It  is  the  marvel  of  the  age." 
There  are  tiO  pages  of  boiled  down  print¬ 
ed  matter  with  embossed  leatherette  cover 
in  convenient  form  for  pocket,  offiee.  or 
he*-Tie,  sent  anywhere  upon  receipt  of  $1 — 
or  by  parcel  post  c.o.d..  for  81.10.  That  Dol¬ 
lar  will  do  you  more  real  good  personally 
than  *100  .^nent  in  many  other  ways.  Get 
your  order  in  the  mail  lo-dav  and  make  ii.s 
tioih  glad  thereafter.  Circular  full  of 
strong  testimonials  free.  Money  back  if 
not  as  represented.  Address, 

K.  r.  TLOBKRTSOX,  fllpneral  Salpxman, 

1  lOS  Prairip  Atp..  Tloiisfon.  Tpxas. 


This  iiappi'  Is  only  $2  ppr  annum  In  Canada. 
Cut  out  the  subscription  coupon. 


THE  ROYAL  BANK  OF  CANADA 


ImVIDE.XD  No.  I  III. 

Nidiee  is  hereby  given  that  a  dividend  of 
i  Three  per  cent,  (being  «t  the  rale  of  twelve 
_  per  cent,  per  annum)  upon  the  paid-up  eapl- 
“Ital  stock  of  this  bank  has  been  declaied  fur 
I  I  the  current  quarter,  and  will  be  payable  al 
1  the  bank  and  its  branches  on  and  after  YVed- 
nesriay,  the  1st  day  of  December  ne.xt.  to 
I  .sha reholders  of  record  of  15th  November. 

!  Hy  Order  of  the  Duaid, 

E.  1,.  PE.VSE, 

General  ilanager, 
•Montreal.  P.Q..  October  15,  1915. 

THE  CANADIAN  BANK  OF 
COMMERCE 

HIIIHEXU  NO.  11.5. 

.Vulic  Ls  hereby  given  that  a  quarterly  di¬ 
vidend  of  9’j  per  cent,  upon  the  capital  stock' 
of  this  Hank  ha,s  been  declared  for  the  three* 
)))onlhs  ending  30th  Noven)bcr  next,  together 
with  a  bonus  of  one  per  cent,  and  that  thei 
same  will  be  payable  at  the  Hank  and  its 
Branches  on  and  after  Wednesday.  1st  De- i 
.  een)ber.  1915.  The  Transfer  Rooks  of  thej 
r  ,  Bank  will  be  closed  from  the  Ifith  to  the  30th 
November  next,  both  days  inclusive.  I 

By  Order  of  the  Board, 

JOHN  .AIBD. 

General  Manager. 
Toronto,  33rd  October.  1916. 

THE  OGILVIE  FLOUR  MILLS 
COMPANY,  LIMITED  ' 

DIVIDEITD  NOTICE. 

Notice  is  hereby  given  Ihaf  a  quaricrly 
dividend  of  one  and  threc-guartprs  per  cent, 
has  been  declared  on  the  preferred  stock  of 
I  THE  OGILVIE  FLOUR  .MIIX,S  COMPANY", 

;  Ll.MITED,  payable  WEDNESDAY,  the  first 
I  day  of  December,  11*15,  to  shareholders  of 
I  record  at  the  close  of  business  Monday,  ilic 
j  I’l’nd  instuiit. 

Hy  Order  of  the  Board.  i 

:  U.  A.  MORRIS.  I 

I  Secretary.  ; 

.Montreal,  .November  12th,  1915.  j 

'  Montreal,  New  York 
and  Toronto 

QE.NTLE.MA.N  travelling  between  above 
Cities  is  open  to  negotiate  business  I 
transactions.  Expert  accountant  and  pro- j 
niotcr.  .\pply  for  interview.  Box  108.  Fin- 1 
I  ancial  Times.  ^ 

Lake  of  the  Woods  Milling 
Company,  Limited 

1)1V1DE->  D  A  OTIC  E. 

,  .Notice  is  hereby  given  that  quarterly . 

'dividends  of  on  the  Preferred  Stork 

land  of  2"r  on  the  Common  Stock  of  LAKE 
OF  THE  WOODS  .MILLING  CO.MPANY, 
Ll.MITED.  have  been  declared,  payable  on 
Wednesday,  the  1st  day  of  December,  1915, 
i  to  Shareholders  of  record  at  the  close  of 
I  business  on  Friday,  November  26th,  1915.  ; 

I  By  order  of  the  Board. 

R.  NEILSO.N, 

.  Assistant  Secretary. 


I  "Ije  Prix  Couranf’  recently  published  the 
following  interesting  rriticism  of  the  ad¬ 
ministration  of  the  Laeombe  Law  in  this 
'  '  Province : 

There  is  no  denying  the  value  and  effer- 
j  tiveness  of  the  l-acombc  l.aw,  and  certainly 
this  mrasiirc  i.s  well  calculated  to  prntcrl 
Ihe  iniercsls  t'f  ilic  merchant,  provided,  al- 
wa.v.s,  that  it  is  not  abused  and  it  is  rigor¬ 
ously  observed  in  the  spirit  of  the  Icgis- 
lator.s  who  established  it. 

Acrording  to  information  from  reliable 
sonrcc.s.  fhi.s  department  of  our  Provincial 
■Administration  docs  not  alway.s  work  in  ac¬ 
cordance  with  tlic  wishes  of  those  interest¬ 
ed.  and  leaves  much  to  be  desired. 

-Amongst  other  complaints  that  the  mer¬ 
chants  are  making  against  the  operation  of  j 
the  Lacojnhe  Law,  we  have  noted  this  fact.  ■ 
that  if  the  depositor  suddenly  ceases  hi.s 
I  deposits,  the  principal  merchant-creditors  | 
'are  not  notified,  and  when  this  knowledge 
,  iraches  them,  it  is  often  too  late  to  trace 
I  the  deliior. 

I  Sliould  Re  Autified. 


r/iff 


B\LL  MAUj 

FAMOUS  CIGARETTES 


Mainly  About  Mines 


CHARTERS 


i  It  would  seem  that  this  defect  could  he 
I  easily  remedied  by  creating  a  system  of  cor- 
i  rcspondcnce  notifying  the  principal  crcdii- 
ors  of  the  stoppage  of  payments  by  the 
•  dchtoi'.  For  this,  it  would  not  be  necessary 
to  amend  the  law-,  but  it  is  simply  a  ques- 
,  lion  of  the  operation  of  the  law,  which  cou- 
,  cerns  only  those  in  charge  of  this  depart¬ 
ment. 

■Moicover,  if  the  creditors  arc  not  advised 
of  the  debtor's  default  in  payment,  they  are 
i  no  better  informed  as  to  the  amount  at  their 
disposal.  In  fact  at  .Montreal  there  are 
'  -Sso.ooo  to  S40.000  lying  in  the  coffers  of  the 
Department  unclaimed,  at  the  disposal  of 
the  creditors,  who  do  not  claim  it,  as  they 
lack  the  knowledge  of  what  amount  they 
are  cntillcd  to. 

This  state  of  affairs  eould  he  reincdied 
by  the  Depaitment  of  the  l.«icombr  Law¬ 
making  a  systematic  distribution  of  the 
funds  to  those  interested,  at  regular  inter¬ 
vals.  say  every  three  months,  instead  of 
leaving  it  to  the  attorneys  who  make  their 
claim  more  or  less  regularly. 

Hctter  Deposit  Facllillcs. 

And  then  it  would  also  be  necessary  to 
give  to  subscribers  better  facilities  for  mak¬ 
ing  their  deposits.  The  deposit  wickets  are 
open  only  between  the.  hours  of  10  a.m.  and 
?>  p.m.  It  can  be  easily  tinderstood  how  dif¬ 
ficult  it  is  for  a  workingman  employed  at 
the  other  end  of  the  city  to  make  his  pay¬ 
ments  at  the  above  mentioned  hours.  I'  is 
thus  sometimes  without  malice  or  had  faith, 
the  workingman  docs  not  conform  to  the 
requirements  of  Ihe  law.  and  exposes  him¬ 
self  to  further  proceedings  which  only  cause 
him  annoyance.  There,  also,  it  would  be 
easy  to  apply  a  remedy,  provideil  one  was 
willing  to  lake  Ihc  trouble.  Why  not  open 
Ihe  office  of  the  Department  of  the  Laeombe 
l-aw  for  one  hour  in  the  evening,  as  is  dour 
by  the  Savings  Banks  for  the  convenience 
of  tlicir  depositors? 

(  ases  of  Trickery. 

To  pi'otcct  the  merchants  again.st  certain 
manipulations  that  can  be  qualified  as 
downright  dishoncsl,  it  will  be  necessary  to 
establish  closer  relations  between  those  in¬ 
terested  and  the  department.  One  of  these, 
dishonest  "tricks”  is  as  follows;  Tak*'.  for 
insiancr.  the  case  of  an  ciniiloyre  of  this 
department  not  overburdened  wiili  scru¬ 
ples.  lie  sees  the  payments  that  are  made 
weekly,  and  if  a  depositor's  account  reaches 
$80  or  $IOd.  he  hurries  to  notify,  not  the  cre¬ 
ditor,  hut  a  friend  who  buys  the  account  at 
a  very  low  figure,  knowing  that  he  can  im¬ 
mediately  recover  same  from  the  amount  on 
deposit. 

We  know  that  this  practice  has*  caused 
much  complaint  l)y  some  merchants.  It, 
would  be  well  to  guard  against  these  abuses 
against  honest  and  legitimate  business. 

Finally,  why  make  the  depositor  pay  for 
the  sworn  declaration?  Evidently  there  are 


TlmiskainliiR  (liirrior.s’  declaration  of  n  o 
I>cr  ((‘lit,  inteiini  dividenft  waa  expected,  be- 

I  in).“e  of  Ihe  l.Tige  l■a.';|l  .and  bullion  reserve.® 
of  Ihe  eoiiiiifiny.  The  eonqiany  ha.®  eon.sidcr- 
alili  over  a  qnariii-  of  a  million  iloll.ar.s  in 

;  ore  reser\c.--,  atKl  ilu  rcieni  .advance  in  silver 
i  metal  ha.a  niad*-  the  directors  more  liberal, 
i  Timw-'kaming  mill  capacity  w  ill  be  inerea.sed 
1  hy  ihirl.N  .“tamps.  I'urlher  active  devclop- 
!  nienl  wort,  will  al.'o  he  carried  on. 

!  Gifford  Silver  Hines,  I'l.ii*  tl)e  stock  of  which 
i  hid.s  wore  made  on  tlic  .Standard  Miinins  cx- 
I  change  thi.s  week.  ercalcU  interest  hy  thi' 

I  fact  iliat  a  meeting  of  the  share- 
I  holdci  a  will  be  called  shortly,  w.-ith  the 
I  view  to  re-opening  the  propeitj.  The  com¬ 
pany  i.®  said  to  he  in  a  po.®ilion  to  do  thi.«,  ns 

II  owes  lilllc.  It.®  properli  lie.®  close  to  llm 
Timiskaming. 

Tough  Oiil.e.s — For  more  than  a  month  elec¬ 
tric  power  has  been  running  both  itie  mill 
and  the  mine  at  the  Tongh-Dake.s,  at  Kirk¬ 
land  I.ake.  and  development  of  ll)e  |>ro!ie!ty 
has  been  resnnied  at  foil  ))re.®siire.  I'niil  it 
wa.®  ies)imed  iii,’  mill  alone  wa.®  nin  and  the 
•nine  development  w.a.®  cnrlaihal.  T-here  is 
now  an  exeelleni  head  of  waloi-  at  tlie  <|am 
on  l.ong  L.akf'  tiear  I'harlton.  and  there  i.®  lit¬ 
tle  )>roba hil it '.  Ilial  there  will  lie  any  fnitlxT 
sliorlage  next  .spring.  The  two  big  air  com- 
prc.®.'Jor.®  heiiifr  installed  will  give  the  eoni- 
liani  Ihe  power  to  rim  3l'i  diills  in  tlic  mine 
.and  at.ao  to  take  care  of  tlie  mill  and  pumps, 
etc.  ncvcloinnent  nndergrmiinl  ha.®  been  re- 
niarkahlv  .“iici  es.sfiil.  the  ore  foninl  on  liolh 
vein  system.®  Iieing  quite  siieciaciiiar.  Dur¬ 
ing  the  pre.sent  year  the  mine  has  produced 
ovei  $1(1(1,000  in  bullion.  Tough-Dakes  until 
Ilic  end  of  September  shi()ped  all  their  hul- 
lioii  to  Ottawa,  hut  they  were  then  notified 
that  the  rough  bullion  eould  not  he  handled 
in  thi.®  roiinirv  for  the  next  four  or  five 
month.®:  and  it  is  now  going  aiTo.os  the  line 
to  Ihe  rofinerie.®  there. 

Hudson  nay  Vliiies*  sixth  report  to  .\ugust 
31  i.®  a.®  follows; —“VVork  al  I'oliall  has  l.iecn 
confined  to  No.  3  u'orkiug.®,  in  llie  ncightior- 
hood  of  I'ohall  l.ake  Fault.  Sinking  of  .“haft 
and  .some  exploi’ation  was  <kine  tlii'oiighoiit  : 
the  fall  of  1011.  Diaioonil  drill  o|ieialions| 
were  then  nndertaken  w  ith  tlie  iih.ject  of  test¬ 
ing'  the  fleptti  and  extent  of  the  l■onglfInlorate 
formation.  Tlie  resoM  of  thi.®  ivork  w  as  en-  . 
[eouraging.  Siiiee  .tune  deveh.nn'ent  I'".  [ 
tieen  '-aT-ried  np  under  contraet  and  11^11^111 
tlie  eompany  has  not  been  sueee.acfnl  in  find-  ; 
ing  ore.  the  result  of  (he  werk  i.®  eneourag- 


on  (hose  of  the  ei  •  nna 's  ilailil.s  in  lie-  Kill'- 
ta”'l  l.ake  I  „i,i,.i|  „  ,.,.nsidered  rviir|i> 

holding.  I'lai'il.s  e  hich  gave  "O  indiealioll  of 
nrox'inr  vrlo-shle  were  riromirrl.  .\eli\e  min 
ing  anrl  niitting  e»irva  1  j,,,-.;  ti;ive  lieen  carried 
on  at  the  Dome  l.ai.;e  mine,  and  we  believe 
tiiat  a  eonlimied  nolirv  of  ,ae*ive  development 
thera  o'iii  result  in  proving  Dome  Lake  to  he 
a  r-alpalile  mine 

"Sipee  Deeomh.'r,  10(1.  ^^l|cn  the  mitt  i\' a  ® 
started,  a  total  of  1')  l..■.■.s.  ,-on(  a  Ining  1in;.i;n 
ouneps.  irorih  ST''. 71(1  pe'.  and  four  ears 
poncepirates  whii'h  oett.-ii  a*  nix.cT  have  tipen 
“liinppd  In  Hip  tailing.®  *  I  a.ti.T  1. 1  il  has  heap 
le®t.  whieh  .“hows  npppssity  for  a  cianirlp 
plant. 

“Tout*  nrr  nof  yrt  id  ''  pnsition 

p*iA-  pnr*'*’iiT<'cirio!>t  ro.irn rH jnc  i>n.«:cibl'» 
fliviflOlKl*:.  1»Mt  lhr\-  ••(iP'sIfloi*  tG*4l  HlF'  oUllfM'ls 
for  tbo  fnmpnYiv  is  proniisinc/* 


always  lauyors  watrhins:  for  thesr  small 
“johs.”  whioh  oprrato  to  Iho  Tlotrimrnf  of 
thr  poor  worUinfrman.  and  frnnlAly.  fo  siip- 
nrrss  thr  cost  of  this  formality  would  bo 
bnmfioial  to  all. 

Thorr  arc  (iuitc  a  luitiibcr  of  useful  rr- 
forms  in  porspeotivo  in  Ihc  application  and 
operation  of  the  Laeombe  I^aw.  Our  ruler.s 
should  apply  Iheniselves  seriously  to  this. 


BRITISH  rOI.t'MBf.%  CHARTERS 

The  H.O.  Oazette  announces  the  latest  pro- 
vm<  jnl  incorporfitions  a.s  folbivvs; 

I’lonm  <b*!<l  IjImUert.  \'Hncnnv<'r, 

$  1  .oon.Hmi, 

.M'lc*  and  .Mar  riila r  ♦ ‘t«..  Limited.  \';incouvcr. 

Tai  Hon  Kou;;  Mo.  Limilcd.  V’ntieouver. 

Mrit  i.vh  .Mbci  ta  and  .Vot  lliern  Dc- 

vchiiniienl  <'o..  Limited.  XaiHouver,  $!o.oih». 
^'amoia  \nt  <’o.,  iHinlled,  \aueouver,  $»'-•»,- 

Oftn. 

The  r’anada  <.Jazeitc  announces  lli«  lalrsl 
tneoriHira t inn.«  a.s  follows:  — 

<lunn  I'Ueeirle  I’o..  l.,imilefl.  Mfintreai. 

OOH.  I  neorporn  ( oi  ;  10.  1.  oleel  r  h- la  !i. 

Mominloti  f’o|U>»i'  rbo»lu*  i.'.  Inmited.  .Moiil- 
rt-il.  .«IOo.oOO.  W*.  i:.  L.  SUanU.''.  advorate. 

Ilofrioiial  «  Vmisl rmu  ion  t’o..  LKnited.  .\bm1* 
leal.  «L  Hebert,  elvil  enuineor,  . 

l^omininn  Macino.uto  I’o.,  Idniitefl.  raluniei. 
SlOn.OOO.  w,  Ti.  Shank.'-,  advoiale. 

.Maple  Leaf  Motor.'-:.  Ltiniled.  Mra  n  t  ford.Hri  I .. 

0(M*.  .).  |larle>  .  ha  rrj.-sler. 

G'|ev»‘land.  Lid..  Si.  .lohn,  X  I'..  f.ia.iHiH.  | 
.MaeDona  Id.  a  ^'en  i . 

Sherer-H i  1  lot i  (’o..  ioniiled.  Toiont**.  .S.**h.ino». 
.\.  TTofl.*®-.  liarri  ler. 

r>onjjni4»n  poioetive  \eeiM  .' .  Idmitrd.  .Moni 
real.  .tlo.aOO.  I:,  (‘lieiieverL  afi\oeal*'. 

Xalifotal  Toy  and  Xoveliir..  [dniifed.  To 
no^io.  .<}(». 000.  H.  Ti\ lev,  law  i  lerk. 

The  Wizard  Tire  Infbalor  and  l*'irc  IlxIih- 
erni.-sher  I'o..  Limit'd,  Toronto,  i^.'.o.oao.  .i.  K 

(''at  roll.  T^h  lladelphia. 

De.'i^na  roi.y.  Haineaii  Ho..  Limite'.  Moiil- 
real.  $!."*. ooo.  L.  M.  l)o.'-paroi>.  inorehant. 

ai  I'BFX  rilAUTKIl?!. 

Tlie  QneViee  Hazefte  annroinees  the  lale^*t 
provlYieial  inef»rporation.s  a.-'  follow.-s, 

I'ai'idian  Srieedway  I'o..  Limilef).  Montreal 
5:~.oo.oimi.  I  ni'oi  porater,  W.  H.  ('hem-ry.  real 
e.->tat<*  hroki’i*. 

La  Kenonmiee  I ’ra  nea  ii-c*.  Lioiltej.  Til**  d* 
Hhainpioin,  .‘^.'•.Ooo.  Dame  l{o.-:e  Xormandin. 

t’r'-nnacnie  d’l^.'-rla ivace  f|.'  ( 'lia mnin in.  St 
Tito^  .\.  Lainbert.  merelianf 

I'.  N.  Trabam,  Linuiee,  M»»!itieal.  SjO.Omo 
!  P.  Tr'ilian,  inerclia nf . 

<5 \siv  \Trrn:\\  \\  <  iiAu  ri:i:s 

Sa.-ka  t«  lie  V  a  »i  Hazelfe  annoim'^e.*  th*- 
lat*'.'!  provire'ial  in<*oi'porat  jnn.c  *,«•  follow.*:.  i 

I  Sasl-ainon  Ifotel  Po..  Limit*'!,  Sa.®|\at<*‘i*:  i 

Jin.noo.  i 

.'-l;islva1*'lte\\  an  I  *n  i  11 1  <’*•..  Limileil, 

♦•JO.aOa. 

The  W  .1.  Stenlo  n.-*oi  <’•>..  Liinil***!.  \X  af- 

rotiG.  I  ii.noa 

I  'X  ile\  1^-  1  V»..  LiinM*^*!.  V\' iniiijo'i^'.  ^  ’o.moo. 
Tin*  \\  iivn-  Land  «V  l*’arminK'  '’o..  Limit**! 

UatroiiF.  STiO.OOn. 

Pa«iilla*-  Motor  Sale.*:  Po..  Idmite*!.  Wtnni- 

pe^-.  J.'iO.OOO. 

Pihs*»n  r.rotlo  r  I,!*!  .  X\  innipec.  J.IOO.OOO 
ninUlev  1‘mnitur*'.  L1<1..  Shannavon.  ^in.- 

noo. 

\**t iH-rla 'id.-s  M**rlu.'m**  P".  of  Pamola.  Pr**- 
nimren  H<-*lland.  Jti.ooo.nao. 

W,  r*.  XX'allai'f*.  !d*l..  \\  iniilpe^^.  .‘^.J'haoa. 


Mainly  About  Banking 


An  liitcrentliiK  event  ocxurrcd  recently  i 
Ln^jland  in  coiinectioii  wMth  the  change  i 
th'*  jjenoral  manaj^enient  of  the  c.'anadia 
M.'uik  of  Pomimiae.  Ovir  .seventy  off  leer, 
of  Hie  hank,  all  on  aetive  military  seivici 
ei  iehratcd  Hic  fi ppr*i nl iiK  ri I  of  John  .Xiid  a 
i;em*ial  njaiiager  and  il.  V.  V.  Jotu's  as  assist 
ant  general  inana;;er  of  the  hank,  by  a  din 
tier,  yiv*‘n  at  KolkA''stone  inear  SIiornA'lif fet 
Among  the  tuiniher  were  .Major  .M arriol t.  for 
nierlv  manager  of  the  SirailH'ona  (.\lberta 
hramh.  and  Paplain  Loble.N.  late  aet'oiintan 
«*f  th«*  Winnipeg  hram  h.  ami  Hiijuh  .\ird(so’ 
*»f  .!«»bn  AliflL  iaie  Paptaln  of  Kaion  Machin 
Pun  fl.itiory.  and  now  e*innceted  with  ih 
Koyril  \avni  Kl.vlng  Corps.  i 

j  I'liarloM  Caitibie,  newly  appointed  rnanaRC 
**f  the  London,  Lng.,  br^neh  of  the  (’anadia 
Hank  of  Pommere*-*,  was  hamiuettrd  this  wee] 
h\  Ottawa  l>oar*l  of  Trade.  j 

If  Im  iiiidrrMfoncI  Hie  Mank  **f  Montre  al  open! 
abramh  at  l''olUfv^lonr.  |]nglami.  a  an  a<’ 
eonimodation  f*»r  ibv  Camniian  iro«*p.--  stai 
tiomd  there. 


ORE  SHI  I'M  EM  S. 

M'obalf  \uxAct.> 

1  »re  hipments  from  Hie  eamti  for  the  wcel 
■mJing  .\«*v.  1  aie  only  a  liitb*  more  than  i 
(UiMiti  r  of  that  shipp'd  the  'voek  preceding 
Tin*  rigm  ('.■-!  ar**  I’lT.TTJ  Ib.^..  against  SO.'k^J! 
th--  picvioiis  week,  contained  in  t*  n  car 
.  liim»*d  b.\  S4'v«’n  eop’panios.  of  (he  thre 
•  •ar.«  shippeil  la.«t  week  <»nl.v  one  crossed  th 
border,  the  one  tr«)m  McKinley  A\enl  to  Peril 
.\mho>.  \.X'. 

Rullion  slupmcnis  wne  heavier.  \  bi# 
.'hip>im*ni  from  the  Huffab)  of  qPJ  bars  'on 
dgnefi  in  a  .-jiceial  <ar  to  Nbw  York,  male 
"ially  lulped  the  week’s  figino.c.  noininioi 
Kefiiietion  and  Miring  ('orporiUion  of  Canadi 
were  the  ntlier  4  ont  ributor.*?. 

Ore  .'-bipments  were  as  follows: 

Shippei-.  Pound.^ 

Mining  Poiporaiion 

Toun.'^lte  ('it>  Gft.riO 

McKinlo.'  -Hairagh  .  SC.'JT 

INt*'r.'OP  Lake, 

( S*n. -Superior  or»  i  . fi.i.fiO 


t  Pullion  .shipments  for  the  week  were: 

!  Kars,  outires.  Values. 

HiiiTa!** . :hi’  SUe.nnn.O' 

H*.n.  K*  ion  .  Ibi.  t  1.*..J40.0i 

'lin.  P*'ip .  13  ih,T?'F*,GV' 

ij:.  ■pis..'>SLr.s 

'  H'*niiiii**M  Jicdm-titin  figure.^  are  «>nl>  au 
iYi‘o\  1  nia  I 


!  1  t*<*r  the  .v.enr  t*» 

I  ha'  *•  h*  en  a.-  f«*ll*o\  - 
I  .Mine. 

I  Nipi-i.-ing . 

j  Pr*i\\  n  iK'.-ierv^A  .... 

j  l>*Oo.  1  b'fl . 

:  'aril>*oi  Poh . 

‘■pricn . 

!  thiffalo  . 

'  'i  4*  w  n  I  ir  sei'A  *' 
t  Sil ver  f jca  f >  .... 

M  i.n i  ng  « '••rp. .  . . 

Tu<‘lhcwe>  . 

.M  i.-:‘*A*li.am’*iu.- . 


flate  hiillion  ^  liipmrnt' 

( >um  *•  ,  \  a  In*'. 

$1'.  ? 

rt-T.tPO.aa  1  »;*j..‘,a0.0f 
8.17.  1 1 

sa.GSi.fia  to.ri.'Ui.rd 

itp.iit.r,:*,  ’'i.7:]7.os 

s(ii.;um;.<»i 

1  ft. ,.00. Of 

^  lf‘.7»50.2: 
00  i.i  18.01 

1.126.4 


DIVIDEND  PAYMENTS. 


7.627.  Hdi.l^  780. 27*7. 81 


DOMINION  PARK  FEELS  FULL 

EFFECTS  OF  CHECK  TO  PUBLIC 

SPENDING  FOR  AMUSEMENTS 


'  WILLYS-OVERLAND. 

I  MiTfe-er  of  .Hoior  Car  ('oiniianies  Includes 
I  Taking;  Over  of  Russell  Car. 

Toledo,  Ohio — The  announcement  is  made 
;  here  of  the  incorporation  of  a  new  Cana¬ 
dian  eompany,  to  be  known  as  the  AVillys- 
'  Overland,  Ltd.,  with  a  capital  of  $6,000,000, 

'  and  with  head  office  in  Toronto.  The  new 
i  company  will  take  over  the  complete  motor 
i  business  of  the  Russell  Aloior  Car  Company, 

:  Ltd.,  and  the  complete  Canadian  business  of 
i  the  Willys-Ovcrland  Company.  It  is  stated 
j  the  extensive  works  of  the  Russell  Motor 
I  Car  Company  at  Toronto  will  not  only  be 
j  fully  employed,  but  additions  are  planned. 

'  The  intention  is  not  merely  to  assemble,  but 
I  to  provide  for  the  complete  manufacture  in 
i  Canada  of  the  Overland  and  Knight  motored 
I  cars. 

j  The  policy  of  the  new  Canadian  company 
I  will  be  to  develop  the  manufacture  of  me- 
{  dium-priced  cars  in  Canada,  and  so  far  as 
possible  to  do  all  of  the  mauufaciuring  oper- 
lations  there.  The  complexion  of  the  cora- 
I  pany  will  be  largely  Canadian  in  its  organ¬ 
ization.  Mr.  John  N.  AVillys,  head  of  the 
I  Willys-Overland  Company  of  Toledo,  will 
'  become  President,  and  Mr.  T.  A.  Russell, 
Vice-President  of  the  Russell  Motor  Car 
Company,  will  be  Vice-President.  Mr.  Lloyd 
Harris  will  also  be  a  member  of  the  board, 
and  there  will  be  other  Canadian  directors. 

NlpUsInit’a  estimated  profits  for  (letobrr 
^  were  $116,189,  compared  with  $117, (>t9.  in  Sep- 
1  tember.  Total  eatimated  profits  so  far  thi.® 
year  are  $1,108,036.  and  total  "Ork  dividend 
I  reiiutremente  $1,000,000.  Ore  produced  in  Oc- 
'  tober  has  estimated  value  of  $177,183.  against' 
I  $178,484  in  September,  and  a  total  of  $1,716,-  I 
*  046  for  year.  ' 


However  much  criticism  may  be  levelled 
at  the  tardiness  of  the  public  generally  to 
adopt  the  policy  of  thrift  encouraged  by 
economists,  there  is  very  pronounced  evi¬ 
dence  in  the  year's  returns  of  the  Dominion 
Park  Company  that  in  the  season  of  1915 
Montrealers  were  less  inclined  toward 
amusements.  The  company  suffered  a  de¬ 
cline  of  36  per  cent,  in  revenue  over  1914 
and  47  per  cent,  from  the  1913  income. 

Comparison  of  the  1915  report  with  the 
report.s  of  the  previous  nine  years  suggests 
that  this  essentially  amusement  concern  is 
in  much  Ihc  position  of  a  mining  company, 
in  that  it  appears  to  have  “mined”  the  bulk 
of  its  “glitter.”  This  year’s  returns  arc  the 
smallest,  since  the  inception  of  the  com¬ 
pany  in  1906;  56  per  cent,  less  than  the  first 
year's  earnings. 

Every  iiossible  economy  in  operation  ap¬ 
parently  was  put  into  effect,  for  the  year's 
expenses  were  reduced  27  per  cent,  to  $96.- 
087.  Net  profits  of  $12,690  represented  but 
slightly  over  1  per  cent,  earned  on  capital. 


.Against  this  the  company  paid  out  a  total 
of  3  per  cent.,  encroaching  on  the  previous 
surplus.  .Vo  provision  is  sho-vvn  for  depre¬ 
ciation. 

THE  B.AI..ANCE  SHEET 

The  figures  of  the  balance  sheet  for  four  .vears  make 
the  following  eompariaon; -- 
AS.SKTS 


i«ir> 

1911 

191.1 

Propert  y . 

.  $(i38.678 

$638,678 

$638,678 

Investment . 

.  Pf).77S 

99,778 

99,778 

Cash . 

70,156 

65.835 

Stores  . 

.  3,698 

4,272 

2.895 

Accounts  received 

.  381 

761 

6,393 

$807,503 

Liabii.ities 

$813,846 

$813,579 

( 'apilal . 

.  400.000 

400.000 

400,000 

Bonds . 

.  250,00(t 

2.50,000 

250.000 

Accounts  payable 

.  1,370 

1,395 

4.869  1 

Dividends . 

12.000 

Suspense  account . 

.  31,430 

32,609 

25,188 

Surplu.s . 

.  rz  1,793 

1-29.641 

111,522 

$807,593 

$813,646 

$813,579 

ROARP  OF  DiREGTOKS 

I  Krrr  Lake  Miiir  . 

I  F.  W.  WooUorth .  .  . 

I  Hra^iiian,  com  -  .  .. 

I  Uoyal  Bank . 

ijtjrlici'  Rank  .... 
Bank  ( 'ommrrco  ... 
Bank  Montreal  .... 

Union  Bank . 

Bank.  Ottawa 
'  B.  Packers,  com.  ' 

I  fjo.  pfd.  < 

'  Bank,  Hamilton 
I  B.  (’.  Fisheries,  pfd 
'  Bank.  Toronto  .... 

'  Bank  HochHajra 
Home  Bank 
j  international  Nickel. 

!  iloyal  Bank . 

ftome  Mines  .... 
Detroit  Ignited  ... 

!  ( P.  U.  common .  .  . 
Mil.  Ijoan  &  Mtg  . 
Dominion  Textile,  . 
West  Kootenay.  . 
Dom.  Oilcloth  pfd  th. 

Ojrilvie  pfd . 

'  Mtl.  (’oltons,  com 
Do.  pfd.  . 
TimiskamiiiK  interim 

Northern  Ohio . 

ShawiniKan  . 

HoUingcr.  .  . . . 


hfiiiiiiiion  To.xt'le,  while  not  markedly  ac¬ 
tive  in  Ihe  present  week,  has  held  firm  dt 
be.st  prices,  reflecting  the  immense  business 
which  the  company  doing.  .Ml  the  com¬ 
pany's  mills  arc  working  at  capacity.  Gen¬ 
eral  Manager  Daniels  says  that  the  Cana¬ 
dian  business,  particularly  in  the  AVestern 
provinces,  is  far  in  excess  of  last  year's 
Hade,  and  that  the  export  business.  Loo,  is 
good. 


\<lniini.  Sil,rr  VHnox  f'oinnnn.v  liuvr  ro.®um. 

.1  siiikiiia  liirli'  sliMfl  on  Ilic  rattpr.®on  Lot 
Tln‘  sliifl.  whicli  i.®  alicarli'  to  a  clcioh  o1 
feel  will  I'o  cotit  iniicd  lo  the  1(ii)-fool 
level.  Thi.®  ®liafl  i.®  riiioc’ll!  in  line  with 
tlic  iicnd  oi'  till-  ore  borlic.®  of  the  TetTii.®ka. 
inii’K'  mine.  The  vein,  whieh  b.®.®  been  pros- 
oeeleii  for  seventy-five  feet  on  Ihe  300  fool 
level  .-hows  aboni  .®ix  inches  of  eolinll.  iiico- 
lile  and  s.-ne  native  .silver.  The  inanaKonient 
consider  tlial  Ihi.®  is  the  liqi  of  an  ore  shoot 
■Hid  when  Ihe  IliO-foot  level  is  reached  it  1® 
nla.ined  lo  nil  lo  this  \  ein  at  lliat  level  in 
■  x  oe,.| a  1  ion  of  e neon n I e I  i  11  r.  Iileh  crade  ore. 


THE  DNTARID  AERDPLANE 
CDMPANY,  LIMITED 

Now  building  war  aeroplanes  lor  the 
Kritish  Goieriiiiieiit. 

Has  an  order  for  its  eiilire  saMsfae- 
lory  output. 

Total  capitalization  only  $200,000  — 
71.0(10  shares  given  for  plant  and  de¬ 
sign.®;  56,0uo  shares  held  in  the 
treasury. 

7IUIII0  Shares  Now  Offered  n( 

I’nr  —  One  Hollar  a  Share 

A.  H.  McNEAL  &  CO. 

lliniilek  Hldg„  12  king  St.  E. 
i'oronto,  Ont. 


At  the  annual  meeting  of  shareholders  on  Wednesday 
afternoon,  the  board  of  directors  was  re-elected  as  follows:— 
President,  H.  A.  Dorsey:  vice-president,  W'.  G.  Uoss;  \ 
D.  McDonald,  C.  A.  Duclos,  P.  Galibert,  L.  R.  (^ooper,  i 
secretary-treasurer. 


TEN  YEAR’S  FIGURES 

The  figures,  with  regard  to  income  and  expenditure,  for  a  period  of  ten  years,  make 
the  following  interesting  comparison: —  I 


Gross 

Ex- 

I'ixed 

Bal- 

Depre- 

Divi- 

Net 

Earn. 

ponses 

Profit 

Charges 

ance 

ciation 

dends 

Surplus 

1906 . 

. $246,853  $124,080  $F2‘2,773 

$14,700  $108,073 

$75,000 

$24,000 

$10,365 

1907 . 

.  209,013 

111,269 

97,743 

14,700 

83,043 

53,820 

24,000 

5,592 

1908 . 

.  191,358 

134,873 

56,484 

14,700 

4 1 ,784 

16,088 

20,000 

6,894 

1909 . 

.  210,961 

134,388 

76,673 

14,700 

61,873 

15,437 

20,000 

27,024 

1910 . 

.  193,933 

124,818 

69,115 

14,700 

54,415 

'25,137 

20,000 

9,900 

1911 . 

.  204,417 

139,859 

64,657 

14,700 

49,857 

29,708 

20,000 

1 ,354 

19F2 . 

.  214,612 

150,556 

63,956 

12,588 

51,368 

31,857 

28,000 

23,367 

1913 . 

.  206,39’J 

138,770 

67,623 

9,229 

58,395 

25,188 

24,000 

34,394 

1914 . 

.  171,749 

133,091 

38,658 

8,538 

30,120 

32,609 

24,000 

6,119 

1916 . 

.  108,777 

96,087 

12,690 

8,538 

4,152 

12,000 

7,848* 

SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find . . ..for  $..•• . . 

for  which  send  The  Financial  Times 
NAME.  ••  M*  • 

ADDRESS .  •  •  •  •  •  •  •  •«"«»•••  WA  MS*  , 


SvbaerlptioMi  In  Canada.  $2.00  a  raari  $1.25  fa*  sis  mantha.  In  Great  Britain. 
Sa  a  rear,  4a  8d  lor  rix  niontha.  In  C.S*.  $2.50  a  jaari  $1.50  for  oir  montbo. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


